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THE WEES 


RACTICALLY all of the tests by which business 

activities are measured demonstrate that domestic 
eonditions are improving steadily. Few of the principal 
statistical barometers fail to reflect the betterment, while 
it is the exception where evidence of gain does not now 
appear in reports from leading trades and centers of 
the country. Records of production, of car loadings, 
unfilled steel orders, and employment of workers, among 
other indices, all show that operations are enlarging, 
and the current movement in various lines has gone be- 
yond the point of moderate revival from previous de- 
pression. A demand for railroad equipment probably 
exceeding all precedent; a freight traffic of unusual 
magnitude, despite transportation drawbacks; a grow- 
ing labor shortage in certain industries; a scarcity of 
some kinds of merchandise, and rising prices of com- 
modities are phases which only develop during periods 
of commercial expansion, and which feature the present 
situation. The increase in actual transactions, which 
has been especially noticeable in recent weeks, has a 
solid basis because most of the buying is for well-defined 
requirements and speculative excesses are absent. Re- 
plenishment of depleted stocks of goods has become 
necessary in many instances and some outputs are en- 
gaged for several months ahead, but there remains a 
prudent disposition to avoid over-extension and a 
repetition of unsettling reaction. With the stronger 
fundamental conditions and the maintenance of a con- 
servative policy, there is prospect of a continuance of 
wholesome progress in business. The ready absorption 
this week of the $500,000,000 United States Government 
bond issue gave renewed evidence of the large volume 
of funds available for investment, and a rise in the eall 
money rate was regarded as a temporary development. 


Recent monthly returns had clearly foreshadowed a 
substantial reduction in the third quarter’s business 
mortality, and the decrease in failures, as compared with 
those of the second quarter, is 14 per cent. in number 
and 25 per cent. in amount of liabilities. The lowering 
of the commercial death rate has been progressive this 
year, and the September defaults, numbering 1,566 and 
involving about $36,900,000, make the best exhibit of 


any monthly statement in fully a year past. The num- 
ber of insolvencies for nine months this year, it is true, 
largely exceeds the number for the same period of 1921, - 
but the margin of increase is narrowing steadily, and 
the indebtedness for the third quarter is 4.5 per cent. 
less than that of the earlier year. Comparing with the 
totals for the first quarter of the current year, more- 
over, the third quarter’s failures show a numerical de- 
crease of 33 per cent. and one of 46 per cent. in lia- 
bilities. 


The current week’s price trend, like that of recent 
preceding weeks, has been strongly upward. Not since 
about the middle of August has Dun’s comprehensive 
list of wholesale quotations disclesed more declines than 
advances, and this week the inereases number 77 and the 
recessions 25. Various important commodities, among 
them hides and textiles, have risen further in price, 
and firm conditions have prevailed in speculative mar. 
kets for cotton and wheat. The trade demand for cotton, 
reflecting the broader activity in dry goods, has tended 
to hold prices of the Southern staple around the 2114e. 
basis, and the prospect of another small crop is also a 
supporting factor. The monthly index number com-— 
pilations, as repeatedly stated, have shown a consider-— 
able rise in the general price level from the low point 
reached in the Summer of 1921, and present movements © 
foreshadow a further recovery. 


Instead of a further extension of the upward price 
movement, as was predicted in some quarters, yielding 
tendencies have lately developed in iron and steel mar 
kets. The easing in pig iron began to appear a fortnight 
or more ago, but a decline this week in the composite 
price of finished steel represents the first recession that 
has oceurred since the advance started last Spring. 
While September steel ingot output gained only 7 per 
cent., as against an increase of 12 per cent. in pig iron 
manufacture, the total of 2,373,000 tons for 30 com- 
panies practically equaled the showing made last March. 
Moreover, the rate of mill operation has continued to 
rise during the current month, the principal producer 
and leading independents now averaging better than 70. 
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per cent. With a gain of 741,500 tons, which largely 
reflects the active buying of railroad material, the un- 
filled orders of the Steel Corporation at the end of Sep. 
tember reached the highest point in fully a year and 
a half. 


It has been clear for some time past that activity in 
dry goods markets has been steadily gaining momentum, 
and the current week’s reports are the best that have 
been seen in a long period. Not only is demand appre- 
ciably larger in primary channels, but buying is more 
confident and the volume of forward business has in- 
creased substantially. With many producers sold ahead 
to the end of the year, and with overtime work in- 
augurated at some mills, the manufacturing situation 
reflects phases which have long been absent, and the 
future is regarded with optimism. The price movement 
at first hands, as is natural under the conditions, is up- 
ward, but the advances which have occurred have not 
yet extended to retail channels in the ratio expected. 
Jobbers are very conservative in raising prices, and it 
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is still a fact that distribution in agricultural sections 
discloses hesitation. On the other hand, retail trade 
has broadened in many industrial centers where strikes 
have ended, and where a fuller employment of workers 
is now noted. 


The development of buoyant conditions in hide map. 
kets has been evidenced by successive weeks of rising 
prices under the stimulus of a broadening demand and 
restricted offerings. The activity and strength in this 
quarter largely reflect a better general leather situation, 
and the latter trade, in turn, is benefited by the im. 
provement in footwear circles. Domestic packer hides, 
which were only recently thought to be around the top, 
have gone considerably higher in price, and River Plate 
stock is not only advancing, but probably never before 
has been so closely sold up as at present. Both in hides 
and leather, reports of scarcity of supplies are becom. 
ing more frequent, and comparisons of prices with those 
of a year ago, especially of hides, disclose substantially 
higher levels in practically every instance. 


GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Business in hides is of moderate volume, 
stocks on the local market are small and prices are firm. 
Leather has been moving freely, but with little price ad- 
justment. Shoe manufacturers report favorably on orders. 
Brockton is making an effort to reduce costs and put out a 
slightly lower-priced shoe. Shoe jobbers are doing well, 
both with new orders and for filling-in stocks. Collections 
are improving somewhat. 

Cotton manufacturers are experiencing a steady business 
and indications point to continued expansion, with increas- 
ing prices. Cotton yarns are sharing in the demand and 
upward trend. 

Wool continues active, with a slight increase in prices 
in sympathy with foreign quotations. Worsted yarns are 
moving well, with prices quoted only for immediate de- 
livery. 

Hardwood demand is active, but transportation is inade- 
quate and prices are firm. Spruce dimension is firm on a 
$45 base, and all kinds of lumber are tending upward. Some 
seasonal falling off in building is now noted, but demand 
for all kinds of construction materials is still good. Job- 
bers of hardware report an active trade. 


HARTFORD.—A gradual but slow improvement in the 
industrial situation is evident. Retail trade, however, has 
not been up to expectations, and complaints of slow 
collections have been frequent. It is expected that the Fall 
will bring a revival. Improvement in employment is re- 
sulting in increased saving accounts. 

The general gain in the production of automobiles has 
been reflected in this city by capacity operations in many 
of the plants making accessories. 
electrical supplies and builders’ hardware are also active, 
but conditions are less favorable in machine tool lines. Some 
textile mills are busy, though underwear factories are still 
much below normal output. Considerable construction is 
under way, confined mainly to small operations, apartment 
houses, and residences. 


NEW HAVEN.—A noticeable improvement in general 
business conditions has shown itself during the past two 


Factories producing 


or three weeks. Manufacturers are receiving increased 
inquiry as well as orders, and there is every indication that 
the improvement will continue. Collections are still rather 
unsatisfactory and but little improvement is shown in this 
regard. Continued warm weather has delayed the Fall 
trade in seasonable goods among the retailers. 


BRIDGEPORT .—Business in this district continues to 
show improvement; orders are coming in more steadily and 
for increased amounts. In some lines prices are advancing, 
which is also resulting in the placing of larger orders, 
Labor is well employed and industrial conditions are quite 
satisfactory. Collections are better. 


NEWARK.—Further improvement is noted in general 
business, now noticeable in nearly all lines, indicating grad- 
ual expansion. The fuel situation has been appreciably 
improved by the arrival of coal in sufficient volume to 
meet immediate requirements, while high temperatures for 
the season have, no doubt, lessened domestic consumpt.on. 
Continued open weather favors building operations and 
public improvements, and in both lines there is much activ- 
ity, but architects are not so busy now with plans for new 
buildings as they were a few months ago. 
ts normal for the seascn, with collecticns fair. 


PHILADELPHIA .—Improvement in business was evident 
in this district last week. Building continues active; per- 
mits issued last week numbered 359, with an estimated cost 
of $2,283,600, as compared with 333 permits and a value of 
$2,763,040 in the previous week. There has been a slight 
decrease in municipal work, but dwelling construction con- 
tinues to increase. Manufacturers and dealers in Portland 
cement, lime, bricks, and similar building materials are 
active, but experience difficulty in deliveries, owing 
freight conditions. Prices in these lines are showing an 
upward tendency, and a large volume of business is exp 
for several months. The lumber market continues active, 
with a well distributed demand, particularly in building 
grades. Furniture factories are working to capacity, mak- 
ing a demand for hardwoods. Coal prices remain about 
the same and there is an active demand for bituminous coal. 


Retail trade 
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Cotton yarn dealers report that since the beginning of 
this month there has been a gradual improvement in trade. 
The demand appears to be mostly for knitting yarns. Prices 
are somewhat unsteady, but the variation is small. Wool 
dealers report conditions very satisfactory, with a good 
demand for all grades of wool; prices are showing an up- 
ward trend. Manufacturers of clothing state that sales 
are steadi!y increasing and that orders are in larger amounts. 
A scarcity in the better grades of leather is reported, and 
prices tend to advance. Glazed kid manufacturers have 
received substantial orders for leather suitable for staple 
shoes for Spring delivery. Shoe jobbers report a scarcity 
of novelties. 


PITTSBURGH.—For seasonable merchandise, shoes and 
other clothing, buying this month had been held back by 
the warm weather, but trade is now developing at a better 


rate. In the grocery line, sales are larger, but collections’ 


are still very spotty. Manufacturing associated with iron 
and steel is somewhat irregular, and local foundries in cer- 
tain instances have averaged not better than three days per 
week. In miscellaneous lines, freight congestion has inter- 
fered with shipments. 

The prospect of price advances has stimulated buying of 
hardware, the heavier descriptions being particularly active. 


Local shovel and heavy hardware plants are working to 


the fullest capacity possible. An active construction period 
has also depleted stocks of builders’ hardware and an active 
market is in prospect for this line. 

Dealers in mine and mill supplies comment that the total 
volume of sales is rising, but that the situation lacks sta- 
bility. Paper jobbers and manufacturers report a firmer 
situation. 

Demand for all grades of glass remains active and prices 
show an advancing tendency. This is esvecially true cf 
plate glass, in which consumption is beyond output. 

Bituminous coal output has steadily risen since the strike 
settlement. At lake ports, congestion has developed, for 
the time being, the spot market is much easier, with run 
of mine steam coal selling down to $3 and $3.25, at mine. 
There is no uniformity and the range of prices is still 
higher in some cases. 


READING —Retail trade shows a decline in the volume 
of sales, in comparison with business done in the same period 
last year. Textile plants are reporting that orders are 
scarce. The cigar trade shows an improvement. Building 
operations are in satisfactory volume. Large iron plants 
are starting up and show a fair amount of orders on their 
books. Crops are good. Collections are slow. 


BUFFALO.—Improvement continues in general business, 
notwithstanding industrial disturbances. Fall lines in dry 
goods, notions, clothing, and shoes are moving normally 
and compare favorably with trade for the corresponding 
period one year ago. The settlement of the rail strike has 
developed some improvement, and coal is coming in more 
freely, resulting in the easing up of the fuel situation and 
an increased production in industrials. 

Jobbing houses in the dry goods line report satisfactory 
results from the country merchants, who are in some cases 
anticipating needs. Wet weather last week has created 
a demand for rubber goods, which are moving freely. Hard- 
ware, lumber, and builders’ supplies reflect active operations 
in the building line for both commercial buildings and resi- 
dences, and there appears to be an easing up in the housing 


proposition. Collections are slow, especially in the country 
districts. 


GLOVERSVILLE.—Both wholesale and retail trade report 
& slight increase in sales during the past two weeks. Glove 
salesman have found the continued warm weather a hin- 
drance in obtaining orders, and the majority have post- 


poned their expected Fall trip until cooler weather is in 
evidence. 
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The silk industry has taken a turn for the better, al- 
though raw silk prices are still at a high level. Carpet and 
rug mills continue to expand, and their customary auction 
sale at this time is being held up, as they are several months 
behind in filling orders already at hand. Labor shortage 
is still in evidence, with carpet mills paying a premium for 
even common labor. 


Southern States 


ST. LOUIS.—Variable weather conditions have affected 
distribution at retail, although the general volume of busi- 
ness has been fair, there having been a good demand for 
cloaks, suits, and heavier apparel, while millinery and men’s 
furnishings have also done a fairly active business. Manu- 
facturing is steadily on the increase, especially in the steel 
industries, while railroad buying continues to be heavy. 
Coal output in the Southern and Central Illinois fields con- 
tinues to increase, railroad car loadings for last week having 
been the heaviest of the year, and commercial and domestic 
demand is fast being met. Collections generally are very 
satisfactory. 

Wholesale business continues to show improvement; this 
is especially so with dry goods, shoes, men’s clothing, 
women’s garments, hats, caps, millinery, and men’s furnish- 
ings, in which the number of orders received last week shows 
an increase, although fewer out-of-town buyers have been 
in the market. The increases are due to the large number 
of mail orders received, while salemen on the road soliciting 
advance business for the Spring of 1923 are meeting with 
fair success, orders for dry goods especially being placed 
without hesitation. Prices are fairly stabilized, and con- 
fidence for continued good business throughout the Fall sea- 
son prevails generally. The bulk of the business is from 
Southern territory, with a good amount from the mining 
sections, but only a fair trade comes from the grain area 
sections, farm products being down in price and having 
showed some tendency to decline during the past month, as 
the movement of crops was greatly interfered with by the 
railroad situation. 

Reports indicate a continuance of good business among 
retail lumber yards, although new building projects do not 
afford much encouragement. The market for hardwood 
lumber is active. It is not anticipated that there will be 
many or marked changes in prices. 

The flour trade is showing a decline, but prices have un- 
dergone little change. The car shortage is still felt in some 
localities. Export business does not improve and is confined 
largely to the lower grade, on which millers are well sold 
up, as the production is comparatively small. 


MEMPHIS.—Seasonal activity is beginning to be re- 
ported, although weather conditions have been against pur- 
chases of wearing apparel and footwear. Merchandise is 
moving, but there continues to be careful effort to get just 
as much as possible for the money. Apparently the average 
buyer is still looking largely to price, in spite of the effort 
to emphasize quality. 

Full employment for practically everybody, with a scarc- 
ity of common labor, is helping the purchasing power of the 
public, while free selling of cotton is bettering the financial 
situation and stimulating collections. In the grocery trade, 
business is reported better than it has been in over a year, 
while other lines of jobbing trade give encouraging reports, 
though purchases are not in large lots. 

The cotton crop is being gotten out rapidly and in good 
condition, and picking in some sections is nearing comple- 
tion. Selling is not being pressed faster than can be ab- 
sorbed, and the general idea is that the lowest prices have 
been seen. The lumber trade still has a serious shortage 
of cars to contend with, that being the only difficulty, for 


prices are firm and the demand is good. Building oper- © 


} 922 
Ctlong 
trade 
trikes 
rkerg 
mar- 
ising 
1 and 
this 
tion, 
ides, 
late 
efore 
Lides 
hose 
lally 
-ased 
that 
ather 
this 
Fall 
s to 
and 
ing, 
ders, 
juite | 
eral 
ad- 
ably 
to 
for 
on. 
and 
tiv- 
ew 
ade 
lent 
ost 
> of 
ght 
on- 
and 


6 DUN’S REVIEW 


ations are holding up well, and several lines of skilled 
workers report scarcity. 


NASHVILLE.—Within the last few weeks there has been 
considerable business activity, with an increased volume of 
trade, and prospects are apparently more encouraging. It 
is probable the volume would have been very much greater 
but for the fact of unusually warm weather prevailing for 
this season of the year. City retailers, however, continue 
buying closely for immediate requirements. A much larger 
amount of building material is being sold for use in this 
city, and many residences and apartments are under con- 
struction; housing conditions are easier than they have been 
for several months. Adjustment of the strike has resulted 
in a very encouraging outlook for the future. Collections are 
fairly satisfactory, having shown a considerable improve- 
ment since Spring. 


Western States 


CHICAGO.—Retail trade has been restricted somewhat 
by inclement weather, but toward the end of the week 
showed a revival of the Fall buying movement. Distrib- 


ution of clothing is in about average volume, with shoes and. 


hosiery a little ahead. In the latter, the demand for better- 
grade silks hold up well and there is less call for wooiens. 
Knit outergarments are popular. Rugs and other house fur- 
nishings are in steady request. More settled industrial con- 
ditions are reflected in improved buying power, and a re- 
sumption in the upward course of savings accounts fol- 
low ng a decrease during the Summer months. 

Wholesale business is not quite up to that at the corre- 
sponding time last year, but is satisfactory. Fill-in orders 
are coming more freely and covering of Spring needs is 
progressing well. Staple cottons are firm and distribution 
is in good volume. Blankets and bedding are experiencing 
seasonal activity. Hides are stronger, with an advance of 
%c. in packer grades, and there is improvement in leathers 
all along the line. Groceries are more active, especial im- 
provement being noted in canned goods, merchants showing 
more desire to stock up, in the evident belief that prices 
are as low as they will be. 


CINCINNATI.—tTrade continues satisfactory with build- 
ing supply dealers because of improved transportation con- 
ditions and firmness of prices. Concerns in this city have 
been in a position to supply their trade with but little diffi- 
culty, and there has been no serious shortage of any essen- 
tial materials. A better sentiment is reflected in general 
industrial conditions, and manufacturing in various lines 
has slightly increased. Factory supply houses report a 
good demand for general lines, but the machinery end of the 
business is still rather slow. 

Weather conditions somewhat affected the distribution of 
dry goods during the week, but retail stocks are generaliy 
low and there are indications of a good Fall trade. Season- 
able merchandise in retail lines is moving quite freely, 
women’s wear, shoes, etc., being principally in demand. 
Household furnishings are being actively purchased. 


CLEVELAND.—Building construction is continuing in 
good volume and indications are that craftsmen in this line 
will be fairly well engaged throughout the Fall and into 
the Winter. Contractors are not taking on much new work 
and there is said to be a rather cautious feeling as to opera- 
tions next Spring, it being the opinion of some that building 
costs may be somewhat easier by that time. There are more 
vacant residence properties and also business locations now 
than there have been for a year or more past. The coal 
business is gradually growing better, as most of the coal 
fields are again producing, and the slight supply of fuel in 
the northern lake regions causes a heavy demand in that 
section. Factory fuel is also taking its fair share, but the 
market along this line is not very strong. 
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DETROIT.—A satisfactory volume of trade is reported by 
retail merchants at this time, although it is not the equal] of 
former years, due in a measure to unseasonably warm 
weather. Recovery from the recent commercial depressgign 
is well under way and optimism is expressed in trade cireles. 
The settlement of rail and fuel strikes has in a substantig} 
measure restored public confidence, and increased activity jp 
manufacturing and industrial plants is also favorably re 
flected in retail trade quarters. Retail trade demand is prin. 
cipally along the line of staples, and, with the advent of 
cooler weather, merchandise of heavier grades will doubtlegg 
move more freely. Jobbers and wholesalers report a fair 
volume of road business, although future buying in sizable 
quantities still hesitates. 


MILWAUKEE.—Retail business in wearing apparel has 
been inactive, owing to unseasonably warm weather. Aside 
from this and the fact that collections have slowed up, there 
is further improvement in the general situation. Jobbers 
in dry goods, underwear, and furnishings report good bugi- 
ness thus far, and also further improvement in the agri. 
cultural section is evident, with indications favorable. 

Practically all industrial lines are very active. Shoe 
plants are sold ahead and running overtime, and the same 
can be said of factories making hosiery, knit goods, and 
soaps. There is also great activity in the automotive line, 
new records having been made in September in some im. 
portant plants, and inability to get freight cars is delaying 
transportation. 


MINNEAPOLIS.—Wholesale trade showed some increase 
last week. Considerably activity is noted in dry goods, 
general merchandise, drugs, hardware, building materials, 
clothing, hats and caps, and men’s furnishings. 

Manufacturers in many lines report conditions quite sat- 
isfactory, labor well employed, and prospects encouraging. 


Building permits continue to show an increase, and quite 


extensive operations are under way and in contemplation. 
Trade with automobile dealers is heavy, and there is a fair 
demand for rubber tires and automobile accessories of all 
kinds. Collections are only fair. 


ST. PAUL.—Shipments of Fall and Winter merchandise 
progress rapidly, and about 75 per cent. of the business 
taken has been moved. In the lines of dry goods, footwear, 
clothing, and men’s furnishings, orders are being taken for 
Spring delivery. Dealers are buying, but it is along con 
servative lines. In hardware and harness, sales are slightly 
ahead of business a year ago, and the demand for harness 
is fair. A satisfactory volume is maintained in drugs 
chemicals, and oil. Collections are only fair. 


KANSAS CITY.—The approach of cold weather in the 
past few days has caused an increased demand for Winter 
wearing apparel. It is estimated that more than $1,000,000 
was spent in this city last week by Fall Festival visitors. 
Lack of sufficient moisture for satisfactory germination and 
growth of Fall-sown crops is generally reported throughout 
the principal wheat-producing counties of Kansas. The first 
killing frost found crops well matured and out of danger. 
Building is progressing actively, especially in the line of 
small dwellings and apartments. Skilled labor is fuily em- 
ployed. 


Pacific States 


SAN FRANCISCO.—Jobbers report that country business 
is improving steadily, in both size and number of orders 
received, and collections are generally good. Damage to late 
fruit from rains is reported and the shortage of cars for 
moving grapes is causing losses, but these conditions do 
not act as a deterrent to business in general, as the money 
circulation for varied enterprise and investment is free? 
than it has been for many years. “Bank clearings for 


September showed an increase of $88,300,000. Retail prices. 


are steady to higher, with dealers opposing advances, though 
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the market for futures in food products is still strong and 
commitments for Spring delivery exceed those of last year 
by 40 per cent. 

The Chamber of Commerce reports that 88 new industrial 
buildings, aggregating $2,265,700 in cost, were erected 
during the first nine months of this year. Construction of 
all kinds now under way amounts to about $24,000,000 in 
cost. During September, 1,063 vessels passed in and out of 
this port; the largest cargoes brought in were lumber and 
sugar. Much activity continues in mining regions, and 
large sums are being expended for new equipment. The 
first units of a new hydroelectric project have been opened. 


LOS ANGELES.—Statistics gathered for the first nine 
months of 1922 indicate that business and industrial activ- 
ities during that period have been greater than they were 
for the corresponding period in 1921. There has been no 
cessation in building, and so far operations have exceeded 
all expectations; the value of permits issued in September 
totaled $10,267,894, compared with $8,303,665 for permits 
issued in the same month last year. The valuation of per- 
mits for the first three-quarters of this year amounted to 
$89,315,053, compared with $55,133,366 for permits in the 
same period of 1921, or an increase of 62 per cent. 

Postal receipts for September amounted to $444,746, com- 
pared with $373,076 for receipts in the same month last 
year; receipts for the first nine months of 1922 totaied 
$3,997,382, an increase of 31 per cent. over the figure for 
the corresponding period in 1921, when receipts aggregated 
$3,030,225. Customs receipts in September were $210,128, 
or almost double the figure for September, 1921, when this 
income amounted to $112,772. Imports in this September 
were $1,475,037 and exports $1,900,000, while in September 
a year ago the value of imports was $944,014, and of ex- 
ports $1,184,018. Bank clearings for September, 1922, 
totaled $430,141,598, as against $336,748,907 for the same 


month last year. Collections are fair to good, with most re- | 


ports indicating the latter. 


PORTLAND.—Retail business is showing improvement 
in most lines. Jobbing trade is of fair volume, and the 
prospects for the Winter are considered good. 

Buying of lumber for shipment by water to Eastern mar- 
kets is outrunning transportation facilities, and available 
tonnage is absorbed for the next ninety days. Foreign 
business, while not so strong as a month ago, is still well 
scattered, coming from all the usual markets, including 
some new buying from Japan. Railway purchasing is 
mainly of car building and repairing materials. Fair 
mining and industrial construction orders are coming in. 

A falling off in rail business is noted, such as usually 
takes place in the Fall months. This has caused a price 
softening in some lines, and wholesalers are finding buying 
easier. Logging camps are averaging full time, and the 
mills are being kept well supplied with logs. 

Several full and part cargoes of wheat dispatched from 
this port have been sold in Europe at prices under a parity 
with this market, which has discouraged new business; but 
farmers with the bulk of the crop sold are not disposed to 
sell the remainder at cheaper prices. Further inquiries from 
the Orient for flour have resulted in a fair volume of sales. 
Total shipments of wheat to all ports last month were 
4,099,043 bushels and for the season to date 5,832,132 bushels, 
as against 11,559,580 bushels in the same period last year. 
Flour shipments last month were 154,615 barrels and for the 
season to date 376,974 barrels, as compared with 579,205 
barrels last year. 


SEATTLE.—Continued advancement is apparent from 
September totals of Seattle bank clearings and real estate 
transfers, compared with those items for the same month 
last year. Bank clearings in September just passed totaled 
$141,000,000, against $131,000,000 a year ago, and real 
estate transfers $2,075,000, against $1,363,000 last year. 
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Lumber production for the week ending with September 
30 declined 2 per cent. from the total of the week previous; 
figures are 90,855,948 feet. Total feet sold were 75,442,933, 
and shipped, 73,832,602. Production for last week was 10 
per cent. above normal. 

Retail sales continue to feel the stimulating influence of 
increased Fall buying. Coal prices are reported less now 
than in April of this year. There ig a cement shortage, 
which is hampering somewhat road and construction work. 
Stoppage of some projects is thought probable unless the 
supply increases. | 


Dominion of Canada 


MONTREAL.—Encouraging reports are received from 
various lines, and the general sentiment favors the belief 
in steadily improving trade conditions. The shipping activ- 
ity of the port is unabated, and at the moment of writing 
there are 82 ocean liners and freighters in the harbor, be- 
sides numerous large lake carriers. 

In the grocery trade, there is a steady distribution of 
general lines, with an increased demand for sugars, in 
which there has been a further advance, all the local re-. 
fining companies now quoting on the basis of $7.25 for 
standard granulated. A complete price list of new packed 
vegetables and fruits has been issued, showing generally 
reduced prices from those of a year ago. The pack of 
tomatoes and corn is said to be unusually large, though 
the quality in some cases is not altogether up to standard. 
The flour market, which has shown a sagging tendency for 
some time past, has developed further weakness. 

The long depressed conditions in the lumber trade are 
gradually disappearing. The heavy after-war stocks have 
been absorbed, while most of the large producers are 
making preparations for active operations in the weods 
this Winter. The prediction is ventured that the output 
of logs will be the largest for some years. 


TORONTO.—The loss to wholesalers in this city as a re- 
sult of the forest fires in the north country may run to a 
large sum. Stormy weather prevailed in the early part 
of the week, resulting in improved demand for seasonable 
commodities. Underwear, clothing of all kinds, boots and 
shoes, rubbers, and raincoats were moving quite freely. 
Wholesalers also felt the benefit in a smaller way. Prices 
on a variety of lines were going up, not so much from 
demand as from the increasing cost of raw materials, es- 
pecially cotton and wool. The movement of freight in 
all directions was increasing last week, and factories 
operating in various districts added more men to their 
pay roll. Improved conditions in the maritime provinces 
stimulated trade, and the opinion is expressed that this 
business should grow fast from now on. Men’s clothing 
trade picked up perceptibly during the week, but the 
business in women’s clothes dragged somewhat. 


Failures for the Week 


ELOW are given the number of failures reported this 

week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which the liabilities are over $5,000 in 
each case: 


Oct. 12, 1922 || Oct. 5, 1922 ||Sept. 28, 1922]] Oct. 13, 1922 

section |g | Total || Total |] Total |] Total 
69 | 108 || 77 | 118 || 93 | 137 95 | 133 
44 | || 59 | |] 51 | 99 |] 65 | 124 
66 | 116 || 54 | 100 || 52 | 102 |] 55 | 78 
Pacific ..-.+- 29 | 52 || 19 | 50 |] 18 | 42 ft 17 | 40 
8. 208 | 390 || 209 | 383 || 214 | sso || 232 | 375 
Canada ...... 3 66 26 | 57 71 it | 42 
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QUARTERLY BUSINESS MORTALITY DECREASES 


Progressive Reduction This Year in Both Number and Liabilities of Commercial 


Failures—Fewer Banking Defaults 


HE quarterly failure statistics this year, reflecting the 
improved conditions in domestic business, have disclosed 
a progressive reduction in the commercial mortality. From 
7,517 defaults in the United States during the first quarter, 
exclusive of banking and other fiduciary suspensions, the 
number declined to 5,867 in the second quarter, and in the 
third quarter totaled 5,033. Accompanying the decrease in 
number of insolvencies, the liabilities fell from $218,012,365 
in the first quarter to $155,703,973 in the second quarter, and 
to $117,198,157 in the three months recently ended. It there- 
fore appears that the number of failures for the third quar- 
ter, although establishing a new maximum for the period, 
is 33 per cent. less than the number for the first quarter, 
while the aggregate indebtedness is more than 46 per cent. 
smaller. Even when comparison is made with the figures 
of the second quarter a substantial betterment is revealed, 
the third quarter’s returns showing a numerical reduction 
of 14 per cent. and a contraction of about 25 per cent. in the 
amount involved. More than this, the third quarter’s lia- 
bilities are 4.5 per cent. below those of the same quarter of 
1921, despite the fact that 561 fewer defaults occurred in 
the earlier year. Thus, the insolvencies in the third quarter 
of last year numbered 4,472 for $122,699,399 of liabilities, 
or an average of $27,437 per failure. The average for the 
third quarter of the present year, in contrast, is $23,286. 
For nine months of 1922, defaults have numbered 18,417 
and supplied a little more than $490,900,000 of indebtedness, 
while statistics for a similar period of last year show 13,507 
insolvencies for about $433,400,000. Although this is a con- 
siderable expansion in both respects, recent monthly returns 
have disclosed a steady narrowing of the margin of increase 
in number of failures over last year’s totals and the number 
for September makes the best exhibit of any month in fully 
a year. The September liabilities, moreover, are also the 
smallest for a year past. 
The following table shows the total number and liabilities 
of commercial failures in the United States by quarters, 
with percentage changes: 


Percent- Percent- 

-—Number—, age. -— Liabilities, age. 

Period. 1922. 1921. Ine. 22. 1921. Inc. 
Ist Quar... 7.517 4.872 54.3 $218,012,365 $180,397,989 20.9 
2d Quar... 5,867 4,163 409 155,703,973 130,273,615 19.5 
3d Quar... 5,033 4,472 12.5 117,198,157 122,699,399 *4.5 


9 Mos... 18,417 13,507 36.4 $490,914,495 $433,371,003 13.3 


* Decrease. 


The reduction in the business mortality during the third 
quarter of this year, as compared with that of the second 
quarter, extends to manufacturing, trading and other com- 
mercial lines, both in number of failures and amount of 
liabilities. Numerically, the best showing is made by the 
class embracing agents, brokers and other. similar defaults 
which cannot be properly included in either the manufac- 
turing or trading divisions, such insolvencies disclosing a 
decrease of 19.7 per cent. The decline in number of trading 
failures is 16.9 per cent., while the falling off in the manu- 
facturing defaults is 5.3 per cent. In respect of the indebt- 
edness, other commercial insolvencies reveal a contraction 
of 42 per cent., the trading failures one of 27 per cent., and 
the manufacturing defaults a reduction of about 6 per cent. 

On the other hand, both the manufacturing and trading 
classes disclose a larger number of insolvencies than in the 
third quarter of 1921, and the liabilities of other commercial 
failures show a marked expansion. Thus, in the latter class 
the number of defaults is 25 per cent. less than the number 
reported in the third quarter of last year, but the indebted- 
ness is practically $8,700,000 heavier. This increase in 


and Smaller Indebtedness Reported 


amount involved, however, is more than offset by the de 
creases in the manufacturing and trading liabilities og 
$11,700,000 and $2,400,000, respectively. 

Geographically considered, the third quarter’s returns dis. 
close a larger number of insolvencies than in that periog 
of last year in seven of the eight sections included in the 
statement, the South Central group alone reporting a de 
crease. The most pronounced numerical increase is one of 
25.1 per cent. in the Central East, while there is an increage 
of 23.4 per cent. in the Middle Atlantic States and one of 
21.5 per cent. in the South Atlantic division. In the Westen 
section, failures show an increase of 16.5 per cent. in number, 
but the increases elsewhere are moderate, being 6.9 per cent, 
in New England, 4.4 per cent. on the Pacific Coast and 29 
per cent. in the Central West. The decrease in number of 
defaults in the South Central section is 13.2 per cent, 
Despite the fact that more insolvencies occurred in al! but 
one of the eight geographical groups, the third quarter's 
liabilities reveal smaller totals than in the same three 
months of last year in five sections, there being a reduction 
of 37.4 per cent. on the Pacific Coast, 29.7 per cent. in New 
England, 25.5 per cent. in the Middle Atlantic States, 124 
per cent. in the South Central division, and 10.6 per cent, in 
the Central West. These decreases more than offset the in. 
crease of 48.2 per cent. in the Western group, 43.6 per cent, 
in the Central East and 39.1 per cent. in the South Atlantic 
section. 

In the following table are given the number and liabilities 
of failures in the third quarter in the different geographical 
sections, with this year’s percentage changes: 


Percent- Percent- 

r~-~Number—, age. age. 

Section. 1922. 1921. Tac. 1922. 1921. Dec. 
New England.... 387 362 6.9 $5,672,202 $8,066,970 29.7 
Middle Atlantic.. 1,325 1,072 23.4 34,551,297 46,106,944 255 
South Atlantic... 673 554 21.5 14,059,261 10,103,589 391 
South Central.... 609 702 *13.2 14,788,282 16,918,055 1246 
Central East..... 1,033 826 25.1 32,913,446 22,913,491 43.6 
Central West..... 424 415 2.2 6,918,401 7,740,727 106 
184 158 16.5 2,932,130 1,978,329 +482 
400 383 4.4 5,363,138 8,571,294 374 
5,033 4,472 12.5 $117,198,157 $122,699,399 45 


* Decrease. ft Increase. 


The record of banking failures in the United States for 
the third quarter of this year discloses a marked improve 
ment in comparison with the returns for the same months 
of 1921, the number of such defaults being 40 and the lia 
bilities less than $8,700,000, as against a total of 75 for 
about $24,350,000 in the earlier period. No banking failures 
were reported in New England and the Middle Atlantic 
States during the third quarter of either year, and none in 
the Central East this year, but in every other geographical 
section, except the Pacific, the number is less than in the 
third quarter of 1921. Moreover, the indebtedness is smaller 
in the South Central, Central Western and Western States, 
and only moderately larger in the South Atlantic and Pacific 
groups. 

Despite a considerable increase in number, commercial 
failures in the Dominion of Canada during the third quarter 
of this year involved only about $1,000,000 more of liabilities 
than the defaults for the same period of last year. Thus, 
the 830 insolvencies during the three months’ period recently 
ended had an indebtedness of $21,578,288, while the 586 de 
faults of the third quarter of 1921 supplied liabilities of 
$20,672,951. Both the manufacturing and trading classe 
show more defaults this year and the trading indebtedness 
is about $1,000,000 larger, but the manufacturing liabilities 
reveal a small reduction, and 12 fewer insolvencies 
among agents, brokers and similar concerns. 
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RECOVERY IN IRON AND STEEL INDUSTRY 


Coal and Rail Strikes Retarded Production, but Hindrances are Gradually Disap- 
pearing and Output is Increasing—Prices Firm, with Advances Noted 


HE underlying conditions in the iron and steel industry 

seem healthy and indicative of increasing activity for 
some time to come. The unfavorable elements to be noted 
in the special reports received by DUN’s REVIEW are mainly 
transient and are already decreasing in importance. The 
coal and rail strikes naturally handicapped the industry, 
both in securing fuel and raw material and in getting 
adequate transportation for its products; in addition, the 
hampering of general industry consequent upon the strikes 
acted somewhat to diminish demand or to limit buying power. 
Railroad embargoes have also been proving an inconvenience. 
But the production of iron and steel has increased both in 
recent weeks and in comparison with output a year ago. In 
many cases supply is inadequate to meet the demand. The 
railroads are buying more freely, and their purchases are 
expected to increase; the fact that they have held off for 
some time strengthens their present demand. Manufacturers 
of boilers, machinery, and farm implements are active. In 
one or two centers, bridge building companies have had sub- 
stantial orders for structural steel to be used in building 
construction. The detailed reports follow: 


PHILADELPHIA .—The iron and steel trade reports that 
sales for the year 1922 up to September 30 have been prac- 
tically the same in amount as business done in the same 
period in 1919, the last comparatively normal year. Sales 
today are much in excess of what they were a year ago; 
during the past nine months they have shown a steady in- 
crease, which is expected to continue to the end of the year. 

Prices have been advancing since March of this year; 
this upward trend continues, and they are expected to go 
somewhat higher before the end of 1922. Wages are ad- 
vancing; the shortage of labor is increasing; the freight 
offerings to railroads are larger, and the car shortage is 
becoming more acute, all of which is taken to mean de- 
layed transportation, restricted consumption, and a high- 
priced market. It is not thought likely that there will be 
any price decline for some time. 

It is expected that the demand will continue for the 
remainder of the year, with the possibility of its becoming 
somewhat more urgent. As coal becomes more plentiful, 
production will increase; it is anticipated that the prize of 
coke will go higher, so that there is still less reason to 
expect any decline in iron and steel prices. The prospects 
are for large production and good demand in 1923. 


READING.—A special survey just made of the iron and 
steel trade in this section indicates that there has been an 
increase in production during the past three months of about 
20 per cent. Prices show no change for the same period of 
time. The prospect is for a gradual increase in production, 
with no expected change in price. Labor conditions are 
quiet and satisfactory; a 10 per cent. increase in wages has 
been granted labor during the past three months. At present, 
plants are operating at about 80 per cent. of their capacity. 


BUFFALO.—During the early half of 1921 the iron and 
steel industry in this district was practically at a standstill; 
during the early Summer of 1921 a steady improvement was 
noted. Production and sales during the first half of 1922 
were double those in the last half of 1921. During the war 
period common labor advanced to 46 cents per hour, with 
time and a half for work over eight hours. The overtime 
rates were discontinued shortly after the slump started and 
the flat rate per hour was reduced to 30 cents. Recently a 
20 per cent. advance was made, bringing the present rate 
for common labor to 36 cents per hour, and other rates have 


been proportionately advanced. No reduction in labor rates 
is expected in the near future. 

During the slump in 1921 the price of merchant bar stee} 
Cropped to approximately 1.3c. per pound, an increase 
attributed largely to the coal strike, started in April, and 
the railroad strike following in July. The cost of fuel ad. 
vanced materially, and also production was necessarily 
restricted, all of which had a decided influence on costs, 
It is believed that selling prices for iron and steel produc- 
tion are quite likely to reflect changes in the fuel and 
transportation situation and that within the next 60 days 
the present binding situation on fuel and transportation will 
probably be eased. Another factor which handicaps iron 
and steel producers is the embargoes placed by the rail- 
roads on outbound manufactured products. 


ST. LOUIS.—Recent activity in the iron and steel industry 
has continued unabated; during the period from July 1 to 
October 1, 1922, the demand for iron and steel, finished and 
partially finished, has continued very active. Several of the 
iron and steel mills and foundries that were obliged to close 
down temporarily on account of shortage of fuel have re. 
sumed, but production has been held down to some extent 
by delayed deliveries of raw material. Pig iron is in strong 
demand, having advanced from $26 to $30 a ton. The busi- 
ness of farm implement manufacturers is steadily improving, 
and the same is true of boiler and machinery makers, 

While the demand for iron and steel in this section is 
rather above normal at this time, it is due primarily to the 
Gemands made by the coal mining industry, which purchased 
practically nothing for five months, and the demands to be 
made and being made by the railroads, which, in this vicinity, 
were rather behind in their upkeep. Wages have advanced 
to some extent. No declines in prices, however, are expected 
for the next six or eight months, and it is believed that ad- 
vances, if any, will be nominal and will depend considerably 
on the increases which the steel mills may have to make in 
the wages of their common labor. 

‘In a general way it may be said that the demand at present 
is still unsatisfied, and that many stocks of manufacturers 
and jobbers are still short, but mills can hardly go at full 
operation, because of insufficient transportation facilities. A 
prominent feature of the business this year is the tonnage 
included in railroad purchases, such as locomotives, freight 
and passenger cars, rails and fastenings, bridges and shop 
buildings. 


LOUISVILLE .—There has been a notable increase in the 


output of iron and steel products in the past six or eight 


months. Sales have greatly increased, estimates running 
as high as 25 per cent. over the output levels of previous 
years. Prices of iron and steel have advanced, but less in 
proportion than those of fabricated iron and steel goods, 
and the general opinion is that conditions favor further in- 
creases. 


CHICAGO.—Steel operations are limited only by the coal 
and car supply; finishing mills are running at a greater 
proportion than blast furnaces. The chief producer has in 
operation 15 out of 29 blast furnaces and 59 out of 70 open 
hearths, while the leading independent is operating 3 blast 
furnaces and 22 open hearths. Production has risen rapidly 
since the settlement of the coal and railroad strikes, and, 


while coal supplies are still scant and railroads are unable 


to furnish cars in adequate numbers, plants are operating 
at about 85 per cent. of capacity. 


(Continued on page 12) 
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MONEY MARKET TURNS FIRMER 


Call Loan Rates Advance, but Position of 
Time Funds is Little Changed 


MON EY on call renewed at 4% per cent. early this week 
and new leans were also made at that figure, but the 
rate for the latter subsequently rose to 6 per cent. and re- 
newals were made at 5 per cent. Time money was quoted 
at 4% per cent. for all classes of collateral at the beginning 
of the week, but while the rates for the nearer dates held 
at that figure, four, five and six months’ loans were later 
advanced to 5 per cent., so far as offerings were concerned. 
Borrowers, however, were still bidding 4% per cent., irres- 
pective of the date of maturity. Commercial paper was 
quoted at 4% per cent. for the best names, and at 4% per 
cent. for names not so well known. The out-of-town banks 
were the heaviest buyers, the local institutions not appear- 
ing in the market to any great extent. Bankers’ accep- 
tances were quoted at 3% to 3% per cent. for maturities 
up to 90 days, and at 3% to 3% per cent. for the four to 
six months’ paper. The Government withdrew $9,000,000 
from the local depositories this week. A considerable amount 
of gold arrived from London in continuance of the special 
import movement and lesser sums from other ports, par- 
ticularly South America. 

The Secretary of the Treasury announced this week a sale 
of $500,000,000 4%4 per cent. 25-30 year bonds at nar with 
conversion privileges to holders of 4% per cent. Victory 
notes and tax exemption privileges up to a certain sum. 
Indications that the offering would be heavily over-sub- 
scribed were apparent early in the applications received from 
the banks, as well as from private investors. 


Money Conditions Elsewhere 


Boston.—The call loan rate has advanced to 5 per cent. The gen- 
eral tone of the money market is firm and activity appears to be 
increasing. Commercial money is mostly 5 per cent., ranging from 
4% per cent. Time money of all maturities is quoted at 4% per cent. 
Commercial paper is in moderate demand at 4% per cent. 


Philadelphia.—The money market is fairly active, and the demand 
for commercial paper is increasing. Rates are quoted at 44% to 4% 
per cent. for time and call money and 4% per cent. for choice com- 
mercial paper ; long maturities are held at 4% per cent. 


St. Louis —There has been a slight increase on the demand for 
money on the part of commercial borrowers, but with all banks in this 
city well supplied with loanakle funds. There has been no notable 
change in rates. Commercial paper is quoted at from 4 to 4% per 
cent., while other forms of accommodation range from 5 to 6 per 
eent. The investment demand continues very fair. 


Chicago.—There has been some further hardening of the money 
market, the 6 per cent. call rate in the East attracting some funds 
there, but rates are not quotably changed. Prime commercial paper 
is 44% to 4% per cent., and bank loans 5 to 6 per cent Borrowing 
demand shows an increase from both commercial and agricultural 
sources. Investment demand is good. 


Cincinnati.—Money conditions are practically unchanged, with 
rates ruling at 5% to 6 per cent. and a fairly good demand from 
commercial and industrial sources. In the bond market the new 
government issue is attracting considerable interest, while demand 
for other issues is just fair. 


Cleveland.—The general trend for the better in business conditions 
and the settlement of labor difficulties has been reflected in the 
betterment in the money market. City banks have reported some 
increase in loans. ‘There is little change in the rates of interest, 
which range according to terms and volume from 5% to 6% per 
cent. for commercial paper. 


Kansas Oity.—The banking situation is lacking in any features of 
interest. Loans continue to decline, with deposits and reserves 


steady. Rates are unchanged, local loans ruling at 6 per cent. 


Minneapolis.—Deposits at banks and savings institutions in this 
ity are heavy. The rates for all classes of loans are 5% to 6 per 
a The discount rate for commercial paper continues at 5 per 
cen 

Son Francisco.—Rediscount rates and commercial paper prices are 
wichanged ; while credit conditions have tightened slightly, this is not 
#0 apparent as in former years, and money continues easy for legit- 

investments. 
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Foreign Exchange Market Improves 


‘THE foreign exchange market improved in tone this week, 

_ following the announcement of the peaceable solution of 
the Near Eastern problem. German marks, however, 
reached a new low point earlier in the week. Demand 
sterling, which closed last week at $4.42%, fell to $4.41% 
this week, but gradually improved to $4.43%. Paris francs, 
from 7.60%, declined to 7.51, with a later rally to 7.55. 
Italian lire, from 4.28%, eased off to 4.25% and recovered 
to 4.27. Holland guilders, from 38.83, yielded to 38.80 and 
rallied to 38.87. German marks, from .04%, dropped to 
.03% and then rose to .03%, while Spanish pesetas, from 
15.19, receded to 15.18 and rallied to 15.22. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
terling, c 4.4:% 4.42 4.42% 44-43% $f... 4.43 
Sterling, cables... 4,423 4.42 4.43% 
Paris, checks..... 7.60 7-55 7.54 7-57 
Paris, cables..--. 7.61 77-57% ‘ 7.58 
Berlin, checks.... 203 -U3% 03% 
Berlin, cables..... -04 -03% 03 
Antwerp, checks... 7.12 77-05% 6 6 97 7-05 
Antwerp, cables... 7.13 7-06 6.96 697% 7.06 
Lire, checks...... 4.28 4-26% 4.26 4-28 4.24% 
Lire, cables...... 4.29 4.27 4.26% 4.28% ” 4.25 
Swiss, checks..... 18.73 18-71 18.70 18 68 18.53 
Swiss, cables...... 18.75 18.73 18.72 18.5 
Guilders, checks.. 38.81 88 81 38.85 88.93 ‘ 38.89 
Guilders, cables... 38.85 38.85 88 57 38.95 ‘ 38.92 
Pesetas, checks... 15.18 15.19 15.20 15.24 15.23 
Pesetas, cables.... 15.20 15.21 15.22 15.26 15.25 
Denmark, checks.. 20 30 20 74 20 25 20 38 20.14 
Denmark, cables... 20.32 20 26 0.27 os, ee 20.18 
Sweden, checks... 26.50 26.45 26.55 26.60 
Sweden, cables.... 26.52 26.47 246.57 eee 26.64 
Norway, checks... 17-68 17.64 17 76 17.83 . 18.23 
Norway, cables... 17.70 17.66 17.78 17.85 18.27 
Montreal, demand... 100.0 100.03 1090.12 100.12 100 09 
Argentina. demand 35.75 36.00 36 10 86.10 
Brazil, demand... 11.70 11 62 11 65 11.75 11.60 
Chill. demand..... 13.30 13.75 13 90 CF eee 13.55 
Uruguay, demand... 75.80 76.12 77.75 77.75 
tHoliday 


- Week’s Bank Clearings Compared 


HE record of bank clearings this week is for five days 
only, owing to the holiday. At $5,975,935,000, the total 
at twenty cities in the United States represents a gain of 
16.5 per cent. over the $5,127,486,000 for the five-day 
period of a year ago, but is 10.9 per cent. less than the 
$6,708,671,305 for five days of 1920. With an aggregate of 
$2,257,935,000, this week’s clearings at points outside of 
New York which are included in the statement are 16.1 per 
cent. larger than the $1,944,086,000 of a year ago, but 
show a decrease of 13.7 per cent. from the $2,616,980,038 
of this week of 1920. At New York City, the current week’s 
total of $3,718,000,000 is 16.8 per cent. in excess of the 
$3,183,400,000 of a year ago, whereas there is a reduction 
of 9.1 per cent. from the $4,091,691,267 of the corresponding 
period of 1920. 


Five Days 
Oct. 12. 1922 


Five Days Per Five Days Per 


Oct. 13, 1921 Cent. Oct. 14,1920 Cent. 


Roston ..... $226.601,.000 ‘ $279.614.065 
iuffalo .... 0 000 $1.562,.000 ..-. 41.434.777 
Philadelphia. 353.000 330,000,000 + 16.1 4°0.847,.385— 9.0 
altimore .. t°8,000,000 64.977.000 .... 914.742.6382 PAD: 
Atlanta .... 56.561,000 61.360,000+ 9.7 63 .652.153— 11.5 
Louisville .. T22,00+,.000 281.000 .... 27. 986,976 
New Orleans. 47.230.000 42 634.000 + 10.8 59,999,255 — 21.8 
Dallas ..... 30.547 000 28.4359 .0004 7.4 39.0145.910 — 21.7 
Chicago .... 495.600 .000 444 .508.000 + 11.5 613.871.229— 19.3 
Cincinnati .. 51,100,000 45.169,000+4 13.1 ’,005.373— 17.6 
Cleveland .. 84,652,000 72,247,000 + 17.2 126.0:.0 887 — $82.8 
Detroit .... 10%, 193.000 78.897 O00 + 38.4 199.458.000— 0.2 
Minneapolis . 79,867 000 78.171.000+4+ 2.2 105.317,791— 24.2 
Kansas City. 142.96 +,.090 143 029.000 .... 211.651,927— 82.5 
Omaha $36.0) 0,000 34.795.000 ..., 53.412.919  ..c. 
Los Angeles. 84,226.000 71.269.000+ 18.0 76.209 .000 9.5 
San Francisco 157,500,000 116.500,000 + 35.2 148.190.000+ 6.3 
Seattle 32 .695,000 26,914.0' 0+ 25.2 38,761.864— 13.1 
Portland ... $55.000,000 $4,533.000 .... 44,868,345 .... 


Total ...... $2,.257,935.000 $1 944.086.000+ 16.1 $2,616,980,0238— 13.7 
New York... 3,718,000,000 3,153.400,000+416.8 4,0/1,691,,67— 9.1 


Total all... $5,975,935,000 $5,127,486,000+16.5 $6,708,671,305— 10.9 
tEstimated 


Los Angeles.—Bank deposits are reported to be on the increase 
generally, and money is more plentiful in Los Angeles banks than it 
has been for some time. This situation, however, is considered ab- 
normal. The reflex of the rail strike, the inability to move crops, 
and the lack of demand in usual channels are among the causes that 
led to an accumulation of ready money, which is only now beginning 
to move, as the car shortage is becoming less acute and shipments 
are beginning to be made. | 
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STEEL MILL OUTPUT IRREGULAR Iron and Steel Survey 


(Continued from page 10) 


Transportation Conditions a Limiting Factor 
—Some Accumulation of Finished Products Sales are largely in excess of shipments, so that mills ape 
sold up for the last quarter of 1922 and far into 1923, pap. 
HE present situation in the steel industry hinges mainly ticularly on rails, for which unusually heavy orders have 
on transportation, manufactured products accumulating peep placed, owing to the advance in price from $40 to $43 
at various plants by reason of embargoes and car shortages. per ton on October 1. The demand for steel has been pap. 
In the Connellsville region, a recurrence of labor trouble is ticularly broad, railroads being exceedingly heavy buyers of 
reported, affecting several coke plants. Generally, however,  4)) ,inds of steel used by them; automobile makers have alg 
the fuel supply is easier and resumption of additional blast | og unusually large quantities, while the call for stroe. 
furnaces is noted, including several of merchant producers. ya] steel is very heavy. On September 1, 1922, the lead. 
Finishing steel operations are rather irregular, depending ing interest increased wages 20 per cent. The new pricas 
on local conditions, some capacity barely reaching 50 per quoted now are: Rails, $43 per ton; angle bars, $2.75 t 
cent. of normal, while other mills are able to exceed this rate. $2.90 per hundredweight; spikes, $2.85 to $3; bolts, $395 
Though coke output has been increasing, the supply for ,, $4; plates and shapes, $2.10 to $2.25; tie plates, $47 per ton 
spot sales is stiil limited and the market has remained firm, Warehouses have advanced prices on cold rolled stripped 
notwithstanding that coal prices have shown some irreg- steel and cold rolled flat wire $5 per ton. Pig iron pris 
ularity. Furnace remains at about $12, at oven, but it is are steady at $32, f.0.b. Chicago. Buying is in small lots 
anticipated that this will not continue permanently. The 414 there is some inquiry for 1923. 
pig iron market has apparently touched the top, influenced | 
by the belief that costs are not likely to further increase. CINCINNATI.—This city is not a producing center for 
Transactions in pig iron are not brisk and consumers are pig iron, but a large tonnage is handled from a distributing 
buying conservatively. Basic is quoted at $33 and $33.50, standpoint. The earlier months of the year were marked by 
Valley, Bessemer at $34, Valley, and No. 2 foundry at $34 small sales, though the average was somewhat better than 
and $35, Valley, though the latter grade is somewhat spotty. during those months of 1921 when the volume of pig iro 
Scrap prices are firm, heavy melting steel being quoted at was down to a minimum. Trade began to revive about 
$22.50 and $23, Pittsburgh district. . April and continued to expand. August business was the 
The revised prices on nuts, bolts, strip steel and other largest of the year, and trade in September unquestionably 
rolled descriptions reflect the higher manufacturing costs, would have been greater in volume had it not been for the 
and finished products, in general, are firm. There has been retarding effects of the strikes, which largely limited pro 
an easing off in new inquiries for plates and structural duction, putting a premium of $3 to $5 a ton on pig iron, 
shapes, but this is regarded as only temporary, and fabri- Demand for finished goods is quite heavy, and there are 
cating shops still have a considerable accumulation. For no reserve stocks of any consequence in either finished or 
merchant steel bars, $2 to $2.25, Pittsburgh, is quoted; for raw materials. Consumers, are releasing considerable busi- 
iron bars, $2.60, Pittsburgh, is the minimum. ness which had been held up as the result of the coal and 
Steel ingot output for September, the American Iron and rail strikes, and a large mill in this district that manufae. 
Steel Institute reports, was 2,373,779 tons, against 2,134,282 tures billets, bars and special steel is extending its operations 
tons for August, 2,487,104 tons for July, 2,711,141 tons in and is running at present to about 80 per cent. of capacity, 
May, the high point for this year, and 1,174,740 tons for An advance of 25 cents per hundredweight on finished steel 
September of last year. The output for the whole of 1921 has gone into effect during the past thirty days. 


CLEVELAND.—The iron and steel industry is on a more 
ee ers settled basis than it was during the Spring and Summer 
- months. A number of furnaces which had been put out 


Other Iron and Steel Markets earlier in the year have been blown in during the past few 
Philadelphia.—The iron and steel market presents no special change weeks, and it 18 estimated that fully half of the idle furnaces 
from conditions in the previous week. The general run of pig iron are again in operation. The production of steel ingots is 
orders has been for comparatively small tonnage. The demand for about two-thirds of normal, and, although production of pig 


shipments against existing contracts is being maintained, and trans- iron has again shown an upward trend, there is still some 
portation has somewhat improved. Consumers are showing an in- ’ 

creasing interest: practically all embargoes have been lifted, but the falling off from the average volume. 

car shortage cont’nues to be a disturbing factor. Manufacturers of Structural steel is at about two-thirds of the ordinary 
railroad equipment report the receipt of good orders and increased output; consumers of this and various other commodities 


aj Ss. Sc » j i 2 
capacity in their plants ome increase in inquiry for 1923 business are using up orders heretofore placed, and the amount of 
is noted. The coke market is somewhat stronger, and there is a steady " ar oe 5 
call for small lots. The most unsatisfactory condition reported is difi- NeW business is inclined to be reserved. There has beens 


culty ir making collections. fairly good demand for steel rails, and a revival in the de 
Chicago.—Buying of steel continues heavy, but lack of cars and mand for various lines of railroad equipment has already 

fuel prevent an expansion of operations. The leading interest is been noted. There has been a recent falling off in the demand 

running at about 70 per cent. of capacity and the principal independent for automobile steel, but this was one of the strong lines 

at 65 per cert. In the last week, orders for 5,000 cars have been . : ° 

placed here, and as many more are in the market. A heavy demand during the earlier part of the year. Prices all me 

for light rails is reported, the inquiries being the largest in years. line are firm, with an advancing tendency in some of 


There is also heavy demand for track fastenings, track bolts and heavier products of iron and steel. 
angle bars. Prices are unchanged at 2c. to 2.30c., Chicago. Plates 


are firm at 2.35c. Scrap iron and steel are firmer, with one sale: of DETROIT .—A generally satisfactory condition marks the 
heavy melting steel at $19.50, an advance of 50c. a ton. Pig iron iron and steel industry in this city. The recent rail and fuel 
holds steady at $32. strikes naturally hampered shipments materially, and freight 


Cincinnati—Reports from the iron market in this city show that embargoes since then have also contributed to delay. Lately 
a fair amount of business is being placed, but mainly for small buying has been fairly heavy, with staples ruling largely, 


tennages to cover immediate needs. Inquiry for the fourth quarter at deck rospett 
of this year is light, and this is likewise true regarding the first and at some increase In prices; no decline is in near p 


quarter of next year, for the reason that consumers are not disposed Car shortages have also tended to retard a return to more 
to purchase in advance in anticipation of lower prices. However, normal conditions. Steel mills are reported to be operating 
there is firmness in market conditions and shipments are somewhat 0 ; 

Tr 
easier. Demand for finished products is still quite active, . while at 60: to 90 pe cent. of 
foundries are maintaining approximately a 70 per cent. schedule. (Continued on page 17) 
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BUOYANT CONDITIONS IN HIDES 


Advaneing Tendency of Markets Unchecked— 
Improvement in Leather Situation a Factor 


Mest hide markets continue strong and advancing under 
a good demand, undoubtedly the outcome of a better 


general leather situation. Domestic packer hides, which only 


recently were talked of as being around the top, show no 
diminution of the strong and advancing tendency, and fur- 
ther increases have been obtained. Large buying of branded 
hides has continued, amounting to well over 100,000, count- 
ing in the 60,000 odd previously noted. Heavy Texas and 
butt branded steers brought the full late price of 20%c., 
Colorados and light Texas 19%c. and extreme light Texas 
and branded cows 16%c. A fair to good-sized business 
occurred in native steers up to 22%c., and heavy native cows 
are maintained at 20%4c. Latest business in native bulls was 
up to 16%c. and all lines were lately traded in, excepting 
spready native steers, branded bulls and light native cows. 
The last-named variety has been the slow end, but packers 
have steadily refused bids of 18%c., expecting business at 
19c., last paid, owing to the strength in other lines. Extreme 
light native steers sold at 19c. 

Country hides are still rather marking time, as compared 
with activity in other varieties, but tanners show an in- 
creasing interest. Holders will not talk under 16%c. for 
good extremes and 14%c. for buffs, with some asking prices 
%ec. higher. 

In foreign hides, River Plate frigorificos were perhaps 
never before so closely sold up as at present. Latest sales 
of steers have been at further advances up to $58.50, gold 
basis, per 100 kilos, or the equivalent of around 238c. c. & f. 
here, sight credit basis. Common varieties af Latin-American 
dry hides are active, and are held higher. A clean-up sale 
has been effected, involving about 16,000 Orinocos at the full 
late basis of 18c. for good quality. A lot of about 10,000, 
understood to be straight mountain Bogotas, was sold by a 
local importer to go to Canada, at up to 21lc. Other holders 
are now demanding this as a basis for superior interior 
descriptions. 

Calfskins, under a continued inquiry and demand, are 
stronger and higher, with recent activity in the West. New 
York City’s continue in small supply, with sharp increases 
named, and there are reports of trading at $1.50, $2.35 and 
$3.35, respectively, for the three weights. The latest feature 
of the market is an advance of 1c. per pound on green weet 
under 9 pounds. 


Leather Trade Sentiment Stronger 


ORE general optimism prevails throughout the leather 

market, with sole leather displaying a continued ad- 
vancing tendency and upper leather more active, particularly 
calfskins, Belting leather shows higher prices for rough 
butts, with recent business decidedly larger. 

In sole leather, heavy oak stock is advancing rapidly. 
Boston quotations range scoured oak backs at from 47c. to 
5d¢., with practically no heavy leather offered. Sales of 
medium steer backs of good tannage were made recently at 
52c. Locally, big tanners recently stiffened up on heavy 
steer tannery run backs, to a basis of 54c. to 56c. There is 
less spread between inside and outside prices, owing to the 
scarcity of heavy leather. Eastern sole cutters producing 
men’s lines are experiencing activity, and find difficulty in 
obtaining suitable heavy leather for their wants. Boston 
advices state that tanners of union report good saies at 
strong prices, with a better demand for middleweights and 
continued scarcity of heavy stock. 

Offal is active, especially all varieties of bellies, and users 
of low and medium-priced lines find difficulty in locating 
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supplies within their price limits. 
shoulders moving better. 

Belting butts have been active and advancing, with trading 
reported in car-lot quantities up to 75c. for desirable weight 
firsts. Increases are named on finished belting. 

In upper leather, stock for men’s shoes remains in good 
demand in calfskins, and much improvement has recently 
been reported in the call from women’s shoe manufacturers. 
Prices are advancing moderately. Suede calf is finding pro- . 
nounced popularity. Chrome sides show more activity, and 
prices here have generally stiffened up to full list quotations. 
A shortage continues in bark and combination sises for work 
shoes, with most tanners very busy. Trade in patent leather 
continues to make an excellent showing, although prices are 
10c. per foot higher than they were six months ago. 


Big tanners here report 


Larger Production of Footwear 


‘THE Bureau of Census report on the production of boots 

and shoes during August, 1922, places the total at 28,- 
077,392 pairs, as compared with 23,044,727 pairs in July. 
During the six months ending with June, 159,414,068 pairs 
were produced; from January 1 to the end of August, this 
year, the total was 210,536,187 pairs. Of high and low-cut 
shoes made of leather, the total for August was 24,100,051 
pairs, against 19,575,618 pairs for July. The output of 
various kinds of high and low-cut leather shoes, with com- 
parisons, follows: Men’s, 7,949,367 pairs for August and 
6,317,625 pairs for July; boys’ and youths’, 1,959,296 for 
August and 1,496,086 for July; women’s, 9,061,844 for 
August and 7,652,553 for July; misses’ and children’s, 3,176,- 
429 for August and 2,368,355 for July; infants’, 1,953,115 for 
August and 1,740,999 for July. Production of athletic and 
sporting boots and shoes made of leather was 712,614 pairs 
in August, against 583,018 in July; canvas and other textile 
fabrics, 701,081 pairs in August and 618,978 in July; all 
other footwear, including slippers for house and evening 
wear at home, barefoot sandals and play shoes, moccasins, 
and all others not specified above, 2,563,646 pairs in August 
and 2,267,113 in July. 

The total number of cattle hides held in stock on August 31 
by packers and butchers, tanners, dealers and importers (or 
in transit to them) amounted to 5,342,607, as compared witk 
5,366,414 on July 31 and 6,494,281 on August 31, 1921. Stocks 
of raw calf and kip sides amounted to 4,531,445 on August 31, 
4,541,776 on July 31 and 4,354,833 on August 31, last year. 
Goat and kid skins numbered 9,196,731 on August 31, 9,067 - 
516 on July 31 and 10,948,785 on August 31, 1921. 

Stocks of leather included sole made from cattle hides, 
amounting to 10,320,301 backs, bends and sides on August 31, 
against 10,834,257 on July 31 and 11,056,288 on August 31, 
1921. Stocks of upper leather made from cattle hides aggre- 
gated 7,734,969 sides on August 31, as compared with 8,591,- 
216 a year previous. Harness leather stocks were 374,060 
sides on August 31, against 482,387 on the corresponding 
date of last year. Upholstery leather was reduced at the 
end of August to 294,196 hides from 478,041 hides on August 
31, 1921. 


Increasing Trade in Footwear.—rade in footwear is in- _ 
creasing, with factories in most sections fairly busy and various 
plants actively engaged. The current demand is chiefly for merchan- 
dise for quick delivery. Jobbers and retailers, in many instances, are 
still operating with caution, although the strength in raw material 
and finished leather is expected to result in larger buying of shoes * 
Indications for the immediate future are favorable. Such increases 
in prices as have already been made are well maintained, and further 
advances are foreshadowed if the leather market maintains its present 
level. Many manufacturers who carried supplies of leather at old 
prices did not advance prices of shoes to any extent, but such stocks 
have now been well absorbed. 


1922 
Struc. 
e lead. a 
prices 
>2.75 to 
per ton, 
Stripped a 
prices 
nall lots 
ter for | 
ributing 
rked by 
er than 
pig iron 
about 
was the 
stionably 
for the 
ted pro- 
pig iron, 
here are 
ished or 
ble busi- 
coal and 
anufac- | 


14 | DUN’S REVIEW 


STRONG DRY GOODS MARKETS 


Sales of Cotton Goods Have Been Active— 
Wool Goods are Higher 


PEIMARY dry goods markets have been strong and active, 

with price advances being named in a moderate way. 
The buying at first hands has shown a greater degree of 
confidence than any noted since 1920. Jobbers are very 
conservative in advancing prices, and the higher price move- 
ment in mill channels has not yet extended to the retail 
counters in the ratio expected. Imports seem large because 
of the publication of figures summarized for the months just 
preceding the enactment of the new tariff. New foreign 
business is being placed in a more limited way. 

Production in many textile lines is showing a distinct in- 
crease, due to the adoption of overtime running in many 
plants or departments. While there are complaints of 
scarcity of operatives in many places, it is found that 
workers in many sections will accept opportunities to work 
overtime where the laws do not interfere. 

Distribution in the agricultural sections continues to show 
hesitation, especially if prices are advanced. At the same 
time, jobbers are receiving more advance orders for Spring 
and are reporting a steady small-lot order business for 
prompt shipment. Improvement is noted in many industrial 
centers where labor troubles have ended and where employ- 
ment is steadier. Merchants frequently question the ability 
of consumers to absorb a full output of textiles, based on 
the high prices forced by higher raw material and labor 
costs, but style changes and the sustained purchasing power 
in many places lead to a large degree of confidence. 


Cotton Goods Prices Advancing 


LARGE sales have been made in many lines of cotton goods, 
and the markets have been advancing. Most of the Spring 
dress gingham lines have been sold up and withdrawn. Per- 
cales hold steady, with trade light. Bleached cottons have 
been advanced a trifle, while sheetings and print cloths are 
higher on different constructions. Mills have sold freely for 
the balance of this year, and in several instances have con- 
tracted into the first quarter of next year. Orders have been 
placed far ahead by manufacturing concerns using wide 
drills, twills, and other goods for rubberizing, and a larger 
volume of business has developed in hose and belting duck, 
army duck for special uses, and other heavy lines. In fine 
and fancy goods, the mills have been booking business 
steadily from converters, and are comfortably provided with 
business for the rest of this year. Sheets and pillow cases 
and wide sheetings are well sold for some weeks to come. 

In the wool goods trade, several mills have withdrawn their 
lines, having taken as much business as they care for at the 
lower prices. The advances recently made, applying to stock 
goods and to contracts, are being paid in a moderate way on 
men’s wear and dress goods. Serges, twills, and staples 
generally in dress fabrics are in better demand. Cloakings 
and coatings for immediate consumption bring good prices 
in second hands. 

Users of silk are troubled by the persistent rise and the 
firmness in raw material markets. Business on velvets and 
other pile fabrics is good, and there is a steady demand for 
the finer qualities of heavy silks. Printed silks appear to be 
gaining in popularity. 


Reports from a variety of sources indicate that conditions in the 
cutlery trade are showing material improvement. It is asserted that 
stocks in retail channels have been reduced to a point where replenish- 
ment is becoming necessary, and manufacturers of all classes of goods 
in this line are receiving orders in greater volume than for many 
months. 


October 14, 1999 


Status of the Texas Cotton Crop 


A SPECIAL report to DuN’s REviEw this week from the 
Dallas office of R. G. DUN & Co. states that there has beep 
little rain in the cotton-growing sections of Texas since the 
first of July, and the absence of moisture, together with gen. 
eral high temperature, resulted in the rapid development of 
the cotton plant and the early opening of the bolls. Picking 
began comparatively early, when it is remembered that the 
cotton crop got a late start. It has been carried on ep. 
tinuously, because there was ample help at hand and the 
existing prices seemed to be satisfactory to the planters 
or, if not, their circumstances demanded the sale of their 
product. 

The combination of conditions has resulted in unusually 
clean picking, prompt ginning, ad sale of the crop, and 
it is estimated by those who have the best information 
on the subject that 70 per cent. of the crop had been picked 
ginned and sold on October 1. 

The government estimate, issued as of September 25, indj. 
cated a Texas crop of 3,412,000 bales. Perhaps this may 
have been based upon the ginning report for the State, show. 
ing 1,825,638 bales ginned to September 25. From what is 
regarded as good information, estimates of the Texas crop 
rarely exceed 3,000,000 bales, and most of them, taken to 
gether, would average about 2,900,000 bales. The staple is 
short, but clean. During some years, there has been a 
period of late opening and picking, for which there is but 
little opportunity this year. 


Notes of Textile Markets 


Some of the mills making wide goods for leatherizing have orders 
in hand that will keep them busy into March. 


Linens are very firm, but buyers are operating carefully and must. 
be tempted by lines at popular prices to be induced to take on anything 
more than filling-in quantities. 


The demand for velvets, velveteens, and corduroys in silk and ip 
cotton has been very large. Pile fabrics in wool goods are the most 
popular in the fine cloaking lines. 


Sales of fine cotton goods in mill centers have been active, steady 
orders being piaced on cantcn silk and cottons, pongees, lawns, voiles, 
sateens, poplins, and fancy shirtings. 


Fall River reported sales of 200,000 pieces of print cloths last week, 
principally odd styles and widths. In the New York markets, more 
than 300,000 pieces were sold, principally wide cloths for printing 
and converting. 


There has been a steady improvement in the shade cloth business, 
arising from the needs growing out of additional buildings, and tent 
and awning manufacturers report a better trade prospect for the 
coming Spring. 


An unusually large business is being done in floor coverings in 
primary markets this Fall. Some of the large carpet and rug houses 
report the largest sales known. New price lists show advance 
ranging up to 10 per cent. 


In Spring underwear, business continues scattered, while Fall goods 
are asked for in moderate quantities and often for filling+in purposes 
Staple hosiery has been showing considerable improvement in demand, 
and some of the large plants are now very busy. 


During the past week or two, there have been many new lines of 
jute rugs and other cheaper floor coverings shown, some of which have 
been imported. Additional new lines of floor coverings made of cotton 
in imitation of old-fashioned mats and rugs are shown. 


New linoleum prices were named this week. Some of the lists show 
changes, but it is stated that the net prices remain unchanged, the 
difference being taken up in discounts allowed to jobbers. It was 
fully expected by most buyers that sharp advances might be looked for. 


While the number of employees in the iron and steel industry 
declined from 155,030 in July to 153,260, or 1.1 per cent., in August, 
in 125 establishments, the semi-monthly payroll increased from 
$6,523,949 in July to $7,424,212, or 13.8 per cent., in August, accord 
ing to the Bureau of Labor Statistics, Department of Labor. The 
ratio of increase in per capita earnings was 15.1 per cent. in August 
over July. 
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BROADER DEMAND FOR COTTON ADVANCING TENDENCY INWHEAT 


Trade Buying a Factor in Early Rise, but 
Partial Reaction Follows 


HE underlying firmness of the cotton situation has been 
evidenced on various recent occasions, and was again re- 
flected this week in an early rise of prices. Without any 
striking advance, the movement attracted notice because it 
demonstrated once more that the market is not slow to re- 
eover from setbacks, the latter usually being of brief dur- 
ation. Moreover, trade buying was one of the chief pro- 
pelling forces behind Monday’s upturn, on which the October 
option reached 21.62c., December 22.02c., January 21.88c., 
and March 21.98e. The trade demand was for both domestic 
and foreign account and not only tended to offset hedge sell- 
ing, but also drew attention more sharply to the improvement 
in textile conditions in this country. Broadly considered, ths 
week’s reports from dry goods channels were the best that 
have been seen in a long period, and mills are taking cotton 
more freely in order to meet the increasing calls for mer- 
chandise. At bottom, it is the enlarging consumption of 
cotton and the prospect of another small crop which is sus- 
taining prices at the higher levels. After the early rise this 
week, the market reversed its course and much of the gain 
was lost, October contracts touching 21.38¢c., December 
91.68c., January 21.55c. and March 21.66c. on Tuesday. 
There was no change in the fundamental situation, but the 
technical speculative position was weaker and a decline 
seemed to be due. As fresh trade buying developed at the 
lower price basis, a renewed advance occurred before busi- 
ness was suspended for the Columbus Day holiday, the option 
list then gaining about $1 a bale. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 

Oct. eee 21 30 21-57 21 40 21.53 2°.00 
6. 21.62 21 85 21-70 21.86 22.33 

ee 21-48 21.75 21.56 22.20 
6s 21 60 21.85 21.70 .. pases 22.80 
21.55 21.80 21.65 21.80 Sees 22.25 

SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues, Wed. ‘Thurs. Fri. 

New Orleans, cents.... 2088 21-13 21-13 2113 f.-.. 2113 
Savannah, cents....... 23.23 21 25 21.50 21:0 
Galveston, cents...... 21.10 21.385 21.20 21.35 
Memphis, cents ee 21.00 21 335 21.25 21.25 21.25 
Norfolk, cents......... 21.38 63 21-50 21.63 
Augusta, cents........ 21.25 21-50 21.38 21.50 ° 21.50 
Houston, cents........ 21.00 21.25 21.10 21.2% 21.2% 
Little Rock, cents....¢. 30.75 21.00 21.00 21-00 21.00 
St. Louis, cents....... 21.00 21.00 21.25 21.25 ree 21.25 
20.45 20.65 20.45 20.20 20.20 
Philadelphia cents..... 21.735 213.80 22.05 21.90 21.90 


are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Frie Sat. Mon. Tues. Wed. Thurs. 
Oct. 6 Oct. 7 Oct.9 Oct. 10 Oct.11 Oct. 12 
New Orleans... 101.40 104.480 105.65 105.65 105.65 Sia see 
New York..... 107.50 107.75 10!).00 158.25 109.00 
Savannah ..... 106 25 106,25 106.00 106.25 107.50 eeeaes 
Galveston 05.50 105.50 106.75 106.00 
emphis . 105.00 105.00 106.25 106.25 
106.90 106.90 108,15 107.20 
Augusta ...... 105.05 106.25 107.50 106.90 
Houston . 105.00 105.00 196,25 105.50 
Little Rock 103.75 103 75 105.00 105.00 
St. Louis...... 103.75 105.00 105.00 106.25 
Philadelphia ee 107.50 108.75 109.00 110.25 109.50 
tHoliday 


From the opening of the crop year on August 1 to October 6, 
according to statistics compiled by The Financial Chronicle, 2,524,383 
bales of cotton came into sight, against 2,278,709 bales last year. 
Takings by Northern spinners for the crop year to October 6 were 
280,921 bales, compared with 345,308 bales last year. Last weck’s 
exports to Great Britain and the Continent were 194,981 bales, 


oe 122,938 bales last year and 74,236 bales in the same week 
20. 


Cocoa beans are being taken in a moderate way, but demand 
Cannot be called active, and some dealers who have accumulated 
considerable stocks are reported to be offering concessions in their 
‘forts to move their holdings. | 
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Price Movement Irregular, but Main Trend 
Upward—Government Report Issued 


HERE was again an absence this week of important price 
movements in wheat, but the main trend was upward. 
The extreme fluctuation in the option list was only about 
214c., with December contracts in the Chicago market rang- 
ing from $1.06% to $1.0933, May from $1.08% to $1.10% 
and July from $1.015% to $1.04. At the close of Wednesday’s 
session, or on the eve of the Columbus Day holiday, quo- 
tations were 1c. to 1%c. above last Saturday’s final figures, 
December showing the largest gain. 

After a period of activity caused by political developments 
in the Near East, trading in wheat has been restricted and 
large operators have apparently been awaiting a new lead. 
The government crop report issued early this week did not 
stimulate speculation appreciably, although the estimate of 
Spring wheat yield was considered mildly bullish. Thus, the 
forecast of 268,314,000 bushels for this crop compared with 
the September estimate of 277,000,000 bushels, and was some- 
what below expectations. On the other hand, the indicated 
corn harvest of 2,853,390,000 bushels exceeded most private 
forecasts. One of the supporting factors in wheat this week 
was the development of a broader export inquiry, while there 
was a good domestic milling demand and cash markets were 
stronger. Congestion in transportation, however, continues 
to limit new business for both home and foreign account, and 
Europe is reported to be buying both American and Canadian 
flour because of the difficulty in obtaining supplies of wheat. 
Mills in the Northwest are operating actively, and many 
interests are said to be purchasing for several months ahead. 

Daily closing quotations of wheat options in the Chicago 
market follow: 

1.07% Lory 103% 1.09% 
May 1.0: % 1.1% 1.10 
1.024% 1.02 1.02 1.U3%4 1.03 

Daily closing quotations of corh options in the Chicago 

market follow: 


Dee. 62 62% 6°% 62 64 
637% 64 61 6 @eee 65 


Daily closing quotations of oats options in the Chicago 
market follow: 


3s 38% 33% 39% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat Mon. Tues, Wed. Thurs. Fri. 
71% 71% 71% 74 75 


The grain movement each day is given in the following. 
table, with the week’s total, and comparative figures for 
last year: 

Flour. 


Cora-————_ 

Western Atlantic Atlantie Western Atlantic 

Receipts, Exports. Exports, Receipts. Exports. 

2.009.000 18,000 20.000 1.143.000 75,000 
Saturday .... 1.717 000 642.000 21.000 1.035.000 

Monday ..... 2.726 O00 91.000 4.000 1,434,000 163,000 

Tnesday .... 1,877 184.000 7.0 1,413.900 189.000 

Wednesday .. 1.816,000 769,000 27.000 1,214,000 89,000 

10. 140.9000 1,695,000 79.000 6,259,000 6 9,000 

Last Year.., 10,955,900 3,434,000 276.000 9,681,000 299,000 

tHoliday 


Chicago Grain and Provision Markets 


CHICAGO.—Wheat has moved within a narrow range 
since the subsidence of war talk, but with the advance of 
5c. to 10c. a bushel from the low point of the season well 
maintained and better feeling evident, both here and in the 
producing regions. While much is heard about the inade- 
quacy of transportation facilities, and undoubtedly much 
grain is held back for lack of cars, the movement is very 
large. The greatest trouble seems to be in the congestion at 
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Buffalo and eastward. Grain traffic in the Northwest is 
heavier than for half a dozen years past and is believed to 
be close to a record, if not above it, on both sides of the 
international line. The primary movement last week was 
18 per cent. heavier than the five-year average. Millers are 
accumulating wheat, exporters are buying freely, and grain 
of any kind available for filling export orders brings a 
premium. At the same time, there are evidences of in- 
creasing supplies of grain. Cash markets have been easier, 
with premiums off slightly. | 

While the government report indicated a larger crop of 
corn than was generally expected, prices have held steady. 
There is a fair export demand, and domestic inquiry is good. 
The movement is liberal, but not so large as it would be but 
for the car shortage. Cash prices have not shown much 
change. Rains over a great part of the belt have retarded 
conditioning of the crop, but it is already well advanced. 
Country offerings are light. 

Primary receipts of oats are considerably heavier than 
those of a year ago, but current supplies are well taken and 
the market has shown some firmness independent of other 
grains. Covering by shorts and some speculative buying 
have been factors. There has been some selling by holders 
because the spread of 1c. between December and May does 
not offer much inducement for carrying, but this has not 
affected prices adversely. Cash markets are steady. 

The week’s visible supply figures show, for wheat, an in- 
crease of 266,000 bushels, to a total of 32,620,000 bushels, 
against 54,903,000 bushels last year; for corn, a decrease of 
1,244,000 bushels to a total of 10,962,000 bushels, against 
14,886,000 bushels last year; for oats, a decrease of 68,000 
bushels to a total of 35,900,000 bushels, against 67,522,000 
bushels last year. 

Primary receipts of wheat last week were 13,258,000 
bushels, against 13,587,000 bushels the previous week and 
10,645,000 bushels last year; of corn, 8,163,000 bushels, 
against 8,064,000 bushels the previous week and 11,596,000 
bushels last year; of oats, 5,745,000 bushels, against 5,575,000 
bushels the previous week and 5,666,000 bushels last year. 
Shipments were of wheat 8,005,000 bushels, against 6,695,000 
bushels the previous week and 7,101,000 bushels last year; 
of corn, 4,918,000 bushels, against 3,948,000 bushels the 
previous week and 6,203,000 bushels last year; of oats, 
3,917,000 bushels, against 4,183,000 bushels the previous 
week and 2,270,000 bushels last year. 

Provisions have been steady, with some buying of lard 
credited to foreign interests. Hogs are slightly higher. 
The domestic cash trade is fair. Exports of meats last week 
were much larger than those of a year ago, but lard exports 
were smaller. Lard stocks at western packing centers de- 
clined 35,416,000 pounds last month to 47,904,000 pounds, 
against 44,571,000 pounds last year. The reduction in Sep- 
tember of last year, however, was 44,308,000 pounds. 


GALEN HALL 


ATLANTIC CITY 


Offers hospitality and comfort, excellent 
cuisine, good music, golf privileges. Ex- 
tensive system of tonic and curative baths. 
Telephones in rooms. Sea water in all 
private baths. Resident physician. Diet 
kitchen under direction of trained dietitian. 
Special attention paid to diets prescribed 
by physicians, for diabetes, etc. 


May we send you an illustrated booklet? 
S. L. KNISELL, Mer. 
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STOCK MARKET TURNS STRONG 
Heavy Expansion in Trading and Sharp 


Advances in Special Issues 


HE stock market this week was notable for a heavy ex. 
pansion in the trading in the shares of a limited group 
of companies and the broad swing of prices in these spee. 
ulative favorites. There was very little in the way of news 
to influence the sharp upturns that occurred, but wide cur. 
rency was given to reports of possible surplus distributions 
in the way of stock or cash dividends by companies known 
to be so situated. The fact that a few companies have an. 
nounced changes in capitalization entailing stock dividend 
distributions to shareholders encouraged the speculative be. 
lief that other concerns would follow the same course, and 
a considerable part of the larger buying was based on this 
assumption. In the early trading on Monday, the demand 
was of a more uniform character than later developed and 
sharp advances occurred in the oil equipment and steel 
shares, particularly, with United States Steel in greater 
request than for a long time past. Purchases were based on 
the prospect of the monthly tonnage figures bearing evidence 
of the further expansion in business that has featured recent 
months. The heavy absorption of the shares resulted in a 
new high price for the year. The most violent advances 
occurred in the early trading on Tuesday and were concen- 
trated in the Standard Oil shares, Mexican Petroleum and 
National Biscuit, especially, with the great majority of 
stocks gaining ground only moderately. After the buying 
movement had evidently exhausted itself, there came a sharp 
reaction, in which the leaders named moved back to points 
where a large part of the earlier advance was lost. Buying 
was renewed, however, in Wednesday’s trading, and again 
many of the speculative favorites moved forward rapidly, 
In the case of National Biscuit, announcement was made of 
the distribution of a 75 per ‘cent. stock dividend, coincident’ 
with a change in the par value of the shares and an increase 
in capitalization. The Interborough Consolidated shares 
were depressed, following the publication of the plans for re 
organizing the company, and a subsequent sharp decline in 
Brooklyn Rapid Transit was looked upon as being iargely 
‘ sympathetic. 

The bond market was adversely affected by the high rates 
for call money and the announcement of the $500,000,00 
United States Government refunding issue. The Liberty 
paper eased off slightly for a time, but gradually moved back 
to a basis at or above par in most instances. The old line 
of 4 per cent. mortgages were most affected by the fact that 
the government issue would bear 4% per cent. interest and 
tax exemption privileges up to a certain amount. The for- 
eign securities improved in tone under the helpful influence 
ef the better Near Eastern conditions. 2 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Mr 
60.43 76.64 76.62 76.48 76-85 17 
67.56 86.97 87.19 &6 86 86.66 87. 
@ Bree 66.56 $0.27 81.25 78.97 79.85 79. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 


Week Ending.. Bonds 
Oct. 13, 1922 This Week. Last Year. This Week. pre 
Saturday .... 517.500 284,300 $9 .026,.000 $8,913, 
eee 1,375 .900 444,100 13.518.000 15,785,000 
Tuesday ..... 1,432,800 427,600 14,595,000 23,136,000 
Wednesday **e 1,188,100 14.002 ,000 3° 693,000 
Thursday ee ee e*eeree 509.600 e088 8 
Friday ...... 1,100,000 626.100 15,300,600 16,346,000 
Total ....... 5,614,000 2,296,700 $66,741,000 $82,867,000 
t Holiday 


Indianapolis.—Money is in good demand, with rates averaging 6% 
per cent. 4 
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is limi the cautiousness 
3 ron and Steel Surve tool steel state that demand is limited by , 
ING I y of buyers who often make use of sizes, etc., unsuited for 
rp (Continued from page 12) the work in hand, and who, in preference to buying, ma- 


Business in structural steel is gaining. The resumption chine to requirements. 
of factory activity following the recent industrial depression 


VY ex- has substantially increased iron and steel sales, stocks hav- Increase in Unfilled Steel Orders.— unaiies orders on the 
group ing been more or less depleted. With continued expansion in  j,,oks of the United States Steel Corporation on September 30 were 
2 Spec. production a satisfactory season is confidently looked for in 6,691,607 tons, compared with 5,950,105 tons on August 31. This is 
f news these lines. en increase of 741,502 tons. The unfilled tonnage a year ago was 
4,560,670 tons. 
le cur. MONTREAL.—This city is not a producing center for The unfilled orders of the United States Steel Corporation are 
‘on or steel, but contains plants which convert semi- +!ven herewith for specified periods: 
: : Period. 1922. 1921. 1920. 1919. 
known finished steel, such etc., Jan. 4.2 41,078 7.57 3,164 "285, 6,054,368 9,477,858 
ive an- i i ructural shapes, tube: reb, 4,141,069 6,934,86 502,081 6,010,785 
| . - rial, more particularly bars, light st pes, Mar. .... 4,494,148 6,254,765 9,892,075 5,430,572 9,056,404 
ividend wire, spikes, nails, and bolts. The extent of the steel busi- apr. 1... 5,096,917 5.845.224 10,359,747 4,300,085 4,741,383 
May .... 5.254.228 5.482.487 10.947.466 4.282,3 
ive be. ness in this center is largely dependent Junie 5,035,531 5117-868 10,078,817 4.892.859 §,918,866 
July .... 5.776.161 4,830,324 11,118,468 5,575,661 8,883, 
se, and which has been at a low ebb for whe past 5 105 4.531.926 10,805,038 6.109.103 8.759,042 
on this months or two years. The locomotive works have been Sept. ...: 6,691,607 4,560,670 10,374,804 6,284,638 8,297,905 
lemand practically shut down for two years, and the extensive 4.250.542 91021481 7,128,330 668 
ed and plants for car building and the manufacture of wheels, WS kde ewe eee 4,268,414 8,148,122 8,265,366 7,379,152 
d steel trucks, switches, etc., have not been employed to much more 
ene than 25 per cent. of capacity for a considerable time. Sener ; lj 
“ Among rolling mills and manufacturers of piping, wire, Federal Reserve Ratio Declines.— aggregate increases of 
ased on $90,600,000 in the holdings of discounted bills and of $11,200,000 in 


nails, etc., which were operating more or less spasmodically 


vidence : 2 those of bills purchased in open market, as against a reduction of 
recent a year ago, there has been an increase in output of from $8,800,000 in government security holdings, are shown in the Federal 
dina 75 to 100 per cent., as well as an increase in prices of from Reserve Board’s weekly bank statement issued as at the close of busi- 
er cent. Bridge building companies, while not 2°85 0m October 11, 1922. 
lvances 25 to 85 P d . ee t ‘a li ae h d fai Gold reserves show a gain of $700,000, while other cash reserves, 
concen- receiving many Orders In that specias tine, Have Nad silver and legals, decreased by $3,700,000. 


1m and amount of structural work, including the steel frame-work The reserve ratio shows a decline for the week from 77.4 to 75.7 
for a new $10,000,000 hotel, now approaching completion. per cent. 


rity of ; Shifting of gold through the gold settlement fund proceeded on a 
buying TORONTO.—This city is not an iron or steel producing relatively moderate scale. St. Louis reports the largest increase in 
a sharp center, but it contains the headquarters of various distrib- with 
‘ an increase 5,400,000. increases, tot are 
points uting agencies that cater to a trade covering the entire totaling 
Buying Dominion. Representative dealers report that business in The consolidated statement of the twelve Federal Reserve Banks 
1 again the early part of the year was very dull, but that recently follows: 
rapidly, there has been improvement. An analysis of the year’s RESOURCES: Oct. 11,1922. Oct! 11, 1921. 
nade of trading shows an approximate gain of 10 per cent. in Teta! Gold $228,022, 000 
incident’ each month over the figures for the preceding one since on Mand... 771,406,000  1.463.799,000 
“ Earning Assets.......... 1,245,985,000  1,680,192,000 
ncrease last January. “Resources ......-.. 9,168,870,000  5,180,332,000 
shares Ingots, sheet metals, and blaek galvanized sheets are in LIABILITIES : 
Lor Tes good demand at the moment, compared with what was al- Paid In..........-. 
cline in most a stagnant market at this time last year. The gen- ‘Total Deposits.. seeee 1,922.225.000 1,724,865,000 
iargely | F. R. Bank Notes in Actual Cir. 2, 320, 115,000  2,476.311,000 
eral trend of prices is upward, and a majority of the deal- F &° Bank Notes in Cir.—Net Liab.. 715.000 97.933.000 
ers anticipate further advances before long. Suppliers of Liabilities... . 5,168,870,000 —5,180,332,000 
,000,000 
Liberty FAILURES BY BRANCHES OF BUSINESS—THIRD QUARTER, 1922. 
ed back VER- 
old line MANUFACTURERS LIABILITIES, 
act that 1922. | 1921. | 1920. | 1919. | 1918, 1922. 1921. 1920 | 1919. 1918 1922. 
Foundries Nails.....- 10 27 6 $265,467) $4,445,450 $445,955 $133,433 “$30,141 “$6,546 
“est and chinery and Tools...... 116) 116 70 37 45 12,153,454) 20,477,133) 12,509,158 1,842,859 2,598,637 |] 104:771 
Woolens, Carpets & Knit Goods.. 10 1 4 775,089 617,600 606,802 20,000 40,960 77 508 
The for- Cottons, Lace and Hosiery...... y 16 7 6 1 275,083 1,159,337 847,08 366,872 By,s0ul| sa’bed 
Lumber, Carpenters & Goope ers. 93 94 48 56 86 3,574,865 3,723,895} 4,001,484 864,359} 4,024,345|| 38'439 
nfluence Clothing and Millinery......... 246] 185 98 28 65|| . 5,552,136 3,051,852z| 4,300,536 189,864 105,782|| 
Hats, Gloves and Furs. sees sees 57 53 27 4 5 1,226,429 1,513,604 1,007,548 46,000 62,311 21,516 
hemicals and Drugs.......... 25 24 9 9 10 785,028 535,743 143,560 126,143 764,203 31.401 
way ten Paints and Oils.......... ceccee . 6 6 3 1 4 119,378 £6,720 76,000 18,000 46,982 19,896 
’ Printing and Engraving........ 41 28 8 12 B4 553,832 870,800 433,475 4,955 482,592 13,459 
nded: Milling and Bakers............. 11h 95 71 41 34 2,653,317 1,194,590 675,906 551,969 243,055|| 23’072 
Leather, Shoes and Harness... .. 50 40 19 12 20 655,506 6,636 851,636 135,986 83,248|| 13/110 
Liquors and Tobacco.......... 42 23 21 16 817,882 370.561 47,51 71,780 19,473 
Glass, Earthenware and Brick.. 16 10 _6 8 13 548,566 524,162 207,000 349,471 451,538|| 37,429 
| 495 355 273 180 263 12,876,960 15,248,073 14, 746, 373 3,826,717 6,566,467 26,014 
1% Total Manufacturing......... . | 1,331] 1,080) 676) 409) 606)| $42,883,312) $54,616,266] $41,525,222) $8,584,209} $16,261,940]! $32,218 
ow York TRADERS 
376| 427 96 68} 119 $8,170,620] $7,331,714) $1,488,201 536,883 $923,585 || $21,730 
Groceries, Meat and’ Fish. 808; 690} 451 6,920,889]  5,947.675 2,673,513 1,562,843}  2,038.449 8,569 
Hotels and Restaurants. . ; 104 14 7 81 125 2,195,381 1,427,192 1,135,654 26.4 3,334,974 13,386 
aiasaull Liquors and Tobacco........... 62 68 30 34} 126 800.752 352,170 $78,272 197,247 857.5988 12,915 
Last Year Qothing and Furnishing........ 343| 385 95 58} 120 5,716,139 6,472,354 1,073,138 345,105} 1,106.537|] 16,665 
re Dry Goods and Carpets........ 250} 248 67 49 56 3,781,451 4,490,753 1,670,564 482.91 637,.935|| 15,125 
$8, ty hoes, Rubbers and Trunks...... 16 12 43 28 26 2,069,184 1,598,500 747,974 131,007 220.915|] 13,264 
15,785 yo Furniture and Crockery........ 111 9. 15 16 31 1,932,172 1,300.329 172,232 203.820 336,375]] 17,406 
136 Hardware, Stoves and Tools.... 97 70 13 18 32 2,314,748 1,383 .996 318,917 260,110 288,700|| 24,688 
ibs Chemicals and Drugs........... 126 94 24 32 60 1,532,811 889,583 284,923 231,718 326.6¢0]] 12,165 
605,09) 22 16 6 109,741 82,492 135,705 3,10U 37,410 
16,346 Jewelry and Clocks............ 70 73 19 11 27 956,720 1,345,654 83,332 72,833 211.344) 13,667 
—_$—_——= Books and Papers....... cekeée 27 14 8 12 195,032 18,398 138,52 15,949 123.354 7,223 
82,867,000 ts. Furs and Gloves... 22 21 49 13 235,412 454,718 3,472,514 10,700 
864; 649] 134] 215 15,398,585} 21,666,703 8,216,962 1,921,396} 2,499.386]] 17,822 
Trading............... | 3.498| 3,120] 1,184] 874] 1,419]] $52,409,637] $54, 863, $22,690,429] $6,331,346) $13,164,748}| $14,982 
ion Brokers, 204 272] 171) 110) 155 21,905,208} 13,220,102) 15,617,944 5,315,167| 5,754,774 107,378 
aging 6% | Total Commercial............ | 5.03s| 4,472] 2,031| 1,393] 2,180|| $117,198,157| $122,699,399| $79,833,595| $20,230,722| $35,181,462|| $23,285 
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Minimum Prices at New York, Q Corrected 
unless otherwise specined | WHOLESALE QUOTATIONS OF COMMODITIES week to 
ARTICLE This Week! Last Year ARTICLE This Week; Last Year ARTICLE This Week | Last Yeap 
APPLES: Common. -+++bbl 2 50 5.00 Indigo Paste, 20%......1b 30 65 Neatsfoot, pure.......-gal 97 82 
Fancy ..... 4.50 || FERTILIZERS: Palm, Lagos...........1b 
BEANS: Marrow, ch. ‘100 Ib 7.00 575 Bones, ground, steamed Petroleum, cr., at well..bbl o 3.00 
Medium, choice..... T..-. 5 25 14% am., 60% bone Kerosene, wagon deliv. gal 13. 
Pea, choice......... o 6.50 5.25 phosphate, Chicago...ton 30.00 21.00 Gas’e auto in gar. st. bbls 25 24 
Red kidney, choice.. “ 6.00 T.... Muriate potash, 80%... *} 32.95 “Bulk, del N. Y...gal 16% 
White, kidney, choice ‘* “ 9.25 T..-- Nitrate soda...... 100 Ibs 2.35 2.30 Min.. lub. cyl. dark fil’ ‘d * 31 30 
BUILDING MATERIAL: Sulphate, ammonia, Cylinder, ex cold test.. ** 45 42 
Brick, Hud. R., com. .1000 18.060 15.00 domestic f.o.b. works “ “|— 3.15 2.25 Paraffine. 903 spec. gr. = 
Port’d Ct. bulk at mill bbi 176 1-70 Sul. potash, bs. 90%. ..ton 42.35 ates Wax, ref., 125 m. p.. Ris. 43 4 8 
Lath, Eastern spruce. 10U00 8.75 10.00 FLOUR: Spring Pat. 196 Ibs 6.50 72a Rosin. first rum...... 37 
Lime, f.o.b. fty. .200 lb bbl 1.00 Winter, Soft Straights.. 5.15 5.9 tk., Coast 9X 
Red ed Ced ar, ex clear per 5.00 R bu 651% 63 666.0% 10 8 
10 %-oz.-40-in. vd — Oats’ No. 3 . 55 43% PAIN TS: Am. .Ib 
COAL: f.0.b., mines. Com- Rye, No. 2........ t Paris White. Am..100 Ibs 1.25 1.35 
Bit., Navy Stand.net ton 95 Vermilion nglish..... = 70 
Bit., % lump.. 5.25 Straw, le. rye, No. 2 White Lead in oil...... 10% 12 
Bit..Gas,runofmine 4-45 ||HEMP: Midway, ship....Ib 10% 9 Dry ...... % 6 
Anthracite, Eee... HIDES, Chicago: 99 1% Whiting Camel. .100 Ibs 1.00 1.15 
Stove.“ 8.00 Packer, No. 1 native... .Ib Zine, American. .. Ib 7 
COFFEE, No. 7 || Colorado .......... || Asphalt Paint......... 79 
Santos No, 4.. lo 11’2|| Cows, heavy native.... “ + 161, || Roofing Asphait.......ton 47.00 
COTTON GOODS: Rranded cows........ 9 || Vaving Asphalt........ 00 -50 
Brown sheet'gs, stand. .yd + 13% 13%|| Country No. 1 steers... “ + liiz PAPER: news roll 160 lbs 4.76 
Wide sheetings, 10-4... 65 No. 1 buff hides...... 16%; 1174|| Book. SS. & C........ b 7 6-70 
Bleached sheetings, st. “ 18% 20 No. 1 extremes........ 162 13 Writing, tub: 10 18 
Medium .......... 14 17 15 Boards, chip. ton 60. vu 35.00 
Brown cheetings, 4 ya. 11% No. 1 calfskin........ 19 Bourds, straw......... 85.00 
Standard prints....... - 10% 11 Chicago City Calfskins ‘* - Sulphite, Dom. bl..100 Ibs|+ 4.40 4.00 
Brown drills, standard... “|+ 14 14% 199 29 43 Old Paper No, iMix. 100 50 
Staple ginghams...... 14% 14% N. ¥., prime Wood pulp........... t.... 80.00 
cloths, 38% inch. J PEAS: Scotch, choice, + 6.25 5.75 
Hose. belting duck..... 40-44 38 poten, bathe: Moi 54 PIEOVISIONS, Chicago 
6s 60 see 100 10 00 7. 
Butter, creamery, extra.lb + 44% 47 Butts, No.1, light 9.29 8.20 
State dairy, tubs, finest ** + 43% * b. Lard, N. Y. Mid. W. Li 9.40 
State dairy, com. to fair ** + 31 31 price r M ft 87.50 36.00 24.00 23.00 
Cheese, w.m., fresh, 20% 22% Tonawanda W Pine $s Sheep, live....... 100 lbsi— 6 00 
Eggs nearby, fancy .doz + 5 No, 1 barn, 1x4” 82.00 Short ribs. sidesl’se ‘* 11 uv 6.50 
Fresh gathered firsts. 35 43 FAS Qta. Wh. Oak, Bacon, N.Y., 140s down, 16 14} 
DRIED FRUITS 66 145.00 135.0% Hams. N.Y., biz, in tes. ‘ 
Apples, evap., choice... 17 t. FAS Pl. Wh. Oak. Tallow. N. Y., sp, loose ti 6 
Apricots, choice....... 25 46 66 130.00 110.00 RICE: Dom. Fey head...Ibi+ 7% 6 
Citron, fey. 10 Ib. 45 FAS, Pl. Red Gum, Blue Rose, choice...... 4% 5 
Currants, cleaned. 19% 119.00 90.00 Foreign, Saigon No. 1.. 4.15 4 
Lemon peel.......... ly 14 Poplar. 138.00 115.00 ||;|RUBBER: Up-river. fine. 21 
Orange 20 15 FAS Ash. 4/4” 66 66 105.00 90.00 Plan. Ist Latex ‘i+ 15 
Peaches, Cal. standard.. +6 12 11 Log R. Beech, 4/4” Torey 40.00 40 00 SALT: 280 lb bbl...... bbl 3.15 3.15 
Prunes, Cal., 40-50, 25- FAS Birch, 4/4” s SALT FISH: 
Raisins. Mal. Ib ee es 16 FAS Chestnut, 4/47 46 135.00 -b 17.06 20.00 
al. stand. loose mus. * 14 4%/| FAS Cypress, 4/4” Cod. Grand Banks.100 Ibs 9.00 9.00 | 
DRUGS & CHEMICALS: (old grades) .... “ 105.00 105.00 siLK: China. St. Fil Ist lbi+ 8.75 7.50 
Acetanilid. c. p. bbls. ..Ib 29 3 No. 1 Com. Mahog., Javan, Fil., No. 1, Sinshiuj+ 6.20 
Acid, Acetic, 28 deg. 100 Ib 2.80 2.50 66 165.08 | 170-00 |'SPICES: Mace..........1b 45 34 
Carbolic drums....... Ib + 26 9 FAS H. Maple, 4/4” “* « * 90.00 85.00 Cloves, Zanzibar....... — 33 30 | 
Citric, — £0 44% Adirondack Spruce, Nutmegs, 105s-110s. 21 
Muriatic, 18’.....100 Ibs. 1.00 BES 88.00 40.00 Ginger, Cochin........ 11% 
16 GY Boards, 1x4”. 46 66 47.25 87.00 white 13 14 
Stearic, single pressed. .Ib 9% eos Long Leaf Yel. Pine Mombasa, red.. 
Sulphuric, 60’... .100 lbs 50 55 Timbers, 12x12”,, “ « « 53.00 49.00 SUGAR: Cent. 96°..100 Ibs t 5.40 4124 ] 
Tartaric crystals....... 32 FAS Bassw'd, 4/4” «& 90.00 85.00 Fine gran., in bbls. 6.75 5.30 | 
Alcohol, 190 prf. U.S.P.gai 4.72 4.70 Douglas Fir Tim- TEA: Formosa, fair.....lb 19 15 
wood, 95 p. e. 79 5 bers, 12x127.... «6 «6 54.00 54.60 29 22 
denat. form 5... 40 Cle Revel Japan, low......... 28 22 
Ammonia carb’ate dom. “ 6% vo. Car. Pine Air Hyson, low......... 18 
- Arsenic, white........ 10 5% Dried Roofers, 6” « 34.50 29.00 37 
Balsam, Copaiba, A. 30 Plywood, 3-ply inch: TOBACCO, L’ville crop: 1 
Fir, Canada......... -gal a6 Grade,GIS « 90.00 80.00 Burley Red—Com., sht. .Ib 
ite. pure, ees Staves: Ww. Oil Gr. 1000 
Bi-carb’ te soda, Am.100 Ibs 2.15 2.25 R. 47.50 50.00 colory—Common ‘ 22 
100 Ibs 2.00 2.25 Pig Iron: No, 2X, Ph. 33.14 21.84 || VEG ETABLES: Cabbage bol 1.50 
Borax. crystal, in bbL. 6 basic. valley furnace — 31.00 19.25 1.25 
Brimstone, crude dom..ton 14.00 15.00 Bessemer, Pittsburgh 35.27 21.96 2.25 ’ 
Calomel, American..... Ib 1.15 forge, 33.77 21.96 Turnips, rutabagas..... ** 1.25 
Camphor, domestic. . 90 73 Cine’i.... 31-55 23.50 | WOOL. Boston: 
Castile soap, pure white 21 20 Billets, 40-00 29-00 Aver. 98 quot........ . 73.13 40-28 
Castor Oil No. 1...... = 2% 11 forging. Pittsburgh. . " 45.00 35-00 Ohio & Pa., Fleeces: ’ 
Caustic soda 76%. -100 Ibs 3.45 4.00 oven-hearth. Phila. $s 45.17 35.74 Delaine. Unwashed..... */+4 55 34 
Chlorate potash........ 8 8 Wire rods, Pittsburgh. “ 45.00 41.00 Half-Blood Combing.... ‘|+ 51 29 
.......... 25 36 O-h. rails, hy., at mill 43.00__ 45.00 Half-Blood Clothing.... 43 
Cocaine, Hydrochloride. 0% 7.00 6.00 Iron bars, ref., Phil, 100 Ibs (2.400 1.95 Common ard Braid..... 35 
Cocoa Butter, bulk..... 33 28 Iron bars, Chicago. 2.50 145 Mich. & N. Y. Fleeces: 81 
Codliver Oil. Norway. "yn 23.00 17.00 Steel bars, Pittsb.. ‘ * 2-09 1.60 Delaine Unwashed..... hd oe oe 53 ‘ 
Cream tartar, 99%..... Ib 26% 26 Tank plates, Pittsb, “ “|— 2.15 1.60 Half-Blood Unwashed... “|+ 48 
Formaldehyde 11% 11 Beams, Pittsburgh. ‘* 1.60 Quar-Blood Clothing... 36 
Glycerine, C. P., in Ib 1s % 14 Sheets, black, No. 28 0 Wis.. Mo. & N. E: 23 
Gum-Arabic, firsts... 27 26 Pittsburgh ...... 3-50 3.0 Half-Blood ...... 46 29 
Benzoin, denatre. 55 22 Wire Nails, Pittsb. 2-40 2-90 Quarter-Blood ........ ‘*it 43 
1.10 1.00 Barb Wire, galvan- || Southern Fleeces: 18 
Shellac. DB. O......;. os v5 ized, Pittsburgh... 3-35 Ordinary Mediums..... ‘*j+ 40 
Tragacanth. Aleppo Ist 1.85 3-40 Galv. Sheets No. 28, Pitts 4.50 4-00 |iky.. W. Va.. ete.: Three- 
Licorice Extract....... 26 25 Coke Cunn’ville, oven. .ton 0 3.35 eighths Blood Unwashed 40 25 
44 Furnace, prompt ship, 4.50 Quar-Blood Unwashed.. 46 
18% 21 Foundry, prompt ship. Texas, Scoured Basis: 65 ( 
Menthol, cases........ “1+ 7.00 4.50 Aluminum, pig (tonlots) Ib 4 RY, Fine, 12 months...... “14 1.25 50 , 
Morphine Sulph.. bulk. .oz 5-30 4.90 Antimony, ordinary.. 14 13 Fine, 8 months....... “I 1.10 
Nitrate Silver, crystals, 46 46%|| Copper, Electrolytic... 6 5 Calif.. Scoured Basis: 
Nux Vomica, powdered Ib 11 16 6 60 4.70|| Northern ........ 1.25 50 
53 AO Me + o71,|| Southern ............ 95 
2.45 2.30 4.75 “4 on Scoured Basis: 78 
‘i— 3.00 Tinplate, Pittsb., 100- 1b box East. No, 1 Staple. 3.27 65 
Cassia, 75-80% tech.. “ 1.10 ||MOLAsSSES AND SYRUP: Valley No. 1....... “i+ 1.10 
Opium, jobbing lots.... “ 6.75 5.75 Blackstrap Atha te ties 10 12 Territory, Scoured Basis: 80 
Quicksilver, 75-lb flask 72.00 @ sabe 52 65 Fine Staple Choice..... “i+ 1.80 68 
Quinine, 100-oz. tins. :.oz 50 70 Syrup, sugar, " mediu Ry 18 18 Half-Blood Combing.... ‘‘i-- 1.15 60 
Rochelle salts.......... Ib 19 20 ||NAVAL ORES: Pitch bbl 6.25 7.50 Fine Clothing...... 1.05 86 
Sal ammoniac., lump. 15% 16 Rosin, 6.65 5-35 Pulled: Delaine......... 2 1.20 52 
Sal soda, American 100 Ts — 1.30 1.65 Tar, kiln , oat eo 12.50 11.00 Fine Combing........ Pa 90 20 
Saltpetre. crystals 7% 10% || Turpentine ........... 1,42 75 Coarse Combing....... ** 62 60 
‘Honduras. 48 45 OILS: Cocoanut. Spot N. lb 10 California Finest...... 1.15 
Soda ash, 58% light 100 ibs 1.75 2.15 Crude, tks., f.0.b., coast Ib 6%, &144'| WOOLEN GOODS: 
Soda benzoate........ 60 55 China Wood, bbls, spot Ib 12% 15 Stand. Clay Wor., 16-oz. va + 325 Hr 
6 5.10|| Crude, bbls, f.0.b. coast Ib 11 12 Serge, 11-08 ....... “ie 270 4 2. 
DYESTUFFS. —Ann. Can, 29 . domestic...... + 52 41 Serge, 16-0z.......... 3 87 
Bi-chromate am. 10 11%4/|| Newfoundland ......... 55 43 Fancy Cassimere, 13-02. 2.45 50 
silver. . 83 t33 66 10% &% || 36-in, all-worsted serge, 65 
Cut ee 10 Cottonseed ....... 9.10 8 % | all-worsted Pan- | 
_Prussiate potash yellow “+ 39 20 Linseed, city, raw..... ‘i+ 9h 74 36-in. cotton-warp serge “ ++ 47%! 
+ Advance from previous week. Advances 77 —Declines from previous week. Declines 25 ¥ Quotations nominal * Carload shipments, f.0.b., New Yor 
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NVESTMENTS | THE NECESSITY OF 
CREDIT INSURANCE | 
2.00" END DECLARATIONS @| Credit Insurance begins when your. 
= Fire Insurance stops—when your mer- 
30” Railroads ks chandise has left the protection of your 
3 teh — four walls and is turned into accounts. 
33 a q@ Our new Simplified protective Policy | 
gc St L pf, 1% q... Oct. 20 *Sept. 29 . 
1% ov. 1 “Sept. 29 is clearly understandable. It insures 
7 Oct. 20 Oct, 10 all outstanding accounts against abnor- 
1.35 entucky Sec 1 mal losses. The terms are liberal—yet 
8 the cost is moderate. 
| Miscellaneous  _heoldstandard for hand- tor 
1.13 ir pt 1K @.. Oct. 16 Sept.26|  WYiting. established over to carry 
Ast Wis 60 years ago. 10 sample 
1 q 
47.00 Biss Nov. Get “14 pens different patterns, gilt, ‘ 
“a Am Shipbuilding, Nov. 1 Oct 28) and bronze | TheAmerican Credit Indemnity Co 
‘am Shipbuilding, 2 q..... Feb. 
25.8 Am Found 7sc'q.... Oc 14 Oc. 2| SeNt on receipt of 10 of New York 
am Tel Oct. 16 *Sep. 20| Cents,including a32-page 
Am typetounders, Oct. 14 Oct 10} booklet on handwriting. | St All Principal Cities. New York 
80.00 t. 14 Oct. . 
5.75 16 Sept. 15 E. M. TREAT, President 
Asbestos Oct. Oct. 1] SPENCERIAN PEN COMPANY 
Associated t. 35 Sept. 349 Broadway, New York 
9.40 sd 6. Nov. 1 Oct. 26 BARROW, WADE, GUTHRIE & CO. 
“G00 pall Tei (Canada), ACCOUNTANTS AND AUDITORS | 
6.50 20, ‘i Nov. Oct. 20 Equitable Bidg., 120 Broadway, NEW YORK 
li Bush T Rys pf, 1% q..... Oct. 20 Sept. 20 CHICAGO—Westminster Bldg. 
6 : 3 q..... Nov. 1 *%Oct. 16 —Finance Bidg. 
arb-Walker Ref pf ii Oct. 20 Oct. 10 PSAN FRANCISCO Bldg. 
Oct. 16 Sept. 25 Th Hartf d-Co ecti t “BOSTON” Scollsy Bldg. 
21 Loose. W B 2d pf, 1% q... a sne or nn cu UTICA—The Clasemina Bide. | 
3.18" May Dept Stores, 3 @.-.-. Dec. 1 Nov. 36 Trust Company QUEBEC, P. ., CANADA, La Banque 
| et Bisoult, 1% Ost. 14 Sept. 98 Hartford, Connecticut LONDON, ENGLAND, 18 St. Swithin’s Lane, 
Nat En & Stp pf, 1% q.... be “The oldest and largest Trust: Company in Connecticut” E. C.; Cable “Adorjest 
Oct. 
Pac & T 1% Oct. 16 Sept. $0 of FRANK G, BEEBE, President SAMUEL 1. GRAMM, See’y& Tras. 
Prairie Oil & Gas, 3 q:... Oc 
1 Sept. 30 
Pipe kine, Oct. $1 Sept GIBSON & WESSON, Inc. | 
Guaker Outs pt, ik Nov. 30 Nov. 11] School of Business Administration INSURIANCE 
1 Bak Powder pf, 50c q Nov. 
15 ates Courses of study preparing young men 
22 ding & Br old, 1% q.. Oct. 16 Oct. 5& women for the responsibil- we 
3 gelding & Br new, Oct Oot tad women 10 William Street, - NEW YORK 
on 4 
(J R), 1 ex.... Dec. 1 
Verde Bit ain: Nov. ARLTON | 
Ua Verde Bx RITZ-CARL 
BCI P &@ F pf, 1% a... Dec. 15 1 
20 Victor Talk Mach, 10 q.... Oct. 15 Sent. | | Located at Broad and Walnut Streets. 
Oct. 16 *Bept. 38 In the center of Social, Club and. 
3.15 Wotig A Brake Oct. $1 30 Theatre Life. Moderats Tariff. David | 
4.50 Westing E & M, $1 q...... Oct. 31 . = B. Provan, Director 
1.25 Westing E & M pf, $1 q.. Oct. 16 Sept. 3 : 
i Nov. 38 | AuToMaric FILE INDEX CO. Green Bay, Wis. Chicago, 29S. Lasalle St. | | ——— 
Wurlitzer (Rud) Co 8% pf, | 
Mar. 1 Feb. 19 | 
is * Holders of record; books do not close. { 0 0 O C2283 | 
fon SERVICE} 
28 
21 DIVIDEND NOTICE cod mina mints 
per cent. on ' 
WESTINGHOUSE ELECTRIC | 
& MANUFACTURING COMPANY Ro OSPEED 
18 A guarterty dividend of 2% ($1.00 per share) by ADDRESSING—Done 
on the PREFERRED Stock of this Company MAILIN 
25 will be paid October 16, 1922. Price $43.50 complete wider Sub domamarenheashan G— Accomplished 
Dividend of 2% ‘61.00 per share) on the The Rotespeed Co. 747 East Third Street, Daytea, Obie. 
65 COMMON Stock of this for the’ quar- LISTS—Compiled 
50 ong , 1922, will be paid }- 
Octobe 
70 th "Dividends are mber 30, 1922 to Stockholders LETTERS—Reprodueed 
50 ef record as of Septe ; 
BAET. Treasurer. 
New York, 20, 1922. 
ACCURACY GUARANTEED 
CLAY ST 70 40.42 PARR NEW YORK 
86 Resources Over 
20 73,000,000 
The Bank WO@D & WAX ENGRAVING SSING. 
2.85 Girard National ININ 
32-46 W: 23rd ST. NEW YORK 
55 
2.50 
45 
New You 
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DUN’S REVIEW 


The use of stop-check valves to auto- 
matically isolate any one of a bank of 
boilers due to a tube failure or pressure 
drop within that boiler; the use of prop- 
erly designed pipe bends to eliminate 
expansion strains in the piping; the use 
of Cranetilt return traps to automatically 
feed veryhotcondensationintothe boilers; 
and the use of sediment separators to 
isolate scale and foreign matter in pipe 
lines to automatic devices; all these 
tend to produce the most efficient boiler 


CRANE STOP-CHECK VALVE, STEAM TRAP AND SEDi MENT TRAP INSTALLATION IN BOILER ROOM—CAPITAL ELEVATOR CO., DULUTH 


REDUCED POWER COS 


S 


operation and reduce maintenance costs. 


Crane stop-check valves are supplied in 
angle and straight-way patterns, for hori- 
zontal or vertical piping. Crane direct 
return traps for feeding condensation at 
‘any pressure or temperature have capaci- 
ties up to 28,000 pounds per hour. 
Crane pipe bends are of any dimensions 
and material and Crane sediment traps 
are of any size up to 12 inches and accom- 
modate steam pressures up to 2 50 pounds. 


CRANE 


GENERAL OFFICES: CRANE BUILDING, 836 S. MICHIGAN AVE., CHICAGO 
Branches and Sales Offices in One Hundred and Thirty-five Cities 
National Exhibit Rooms: Chicago, New York, Atlantic City 
Works: Chicago and Bridgeport 
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